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JUNE  INVESTMENTS 

Thos''  .crumulitf'il  funds  «nd 

fhoss  with  funds  no«  h>‘ing  iPcelved 
from  .luns  dhidend  or  interest  pay¬ 
ments  have  splendid  opportunities  lor 
investment  of  these  funds.  Bonds 
of  Canada  s  representative  munici¬ 
palities  form  ideal  investments  and 
may  he  procured  with  a  wide  rhoier 
as  to  maturii.v,  amounts,  prices, 
yields,  etc. 

.^mong  the  bonds  listed  in  our  June 
List  are  the  following  . 

CU.V  of  St.  Thomas. 

Protdnrc  of  >ew  Brunswick. 

City  of  Edmonton  School  District. 
Province  of  Manitoba  ((tuaranteeing 
R.  M.  Albert). 

City  of  Toronto. 

City  of  M'innipeg. 

City  of  Montreal. 

City  of  Regina. 

.Vnd  man.T  others. 

Copy  of  the  June  List  g'adly  for 
warded  on  request. 

A.  E.  AMES  &  CO. 

;.vr£5r.vf£.vr  securities 

E’taiiislud  tS83 

TRANSPORTATION  BUILOINO 
MONTREAL 

TORONTO  NEW  YORK 
VICTORIA  CHICAQO 


MONTREAL,  SATURDAY,  JUNE  IOth,  1922 


10c.  A  COPY,  SSayear 


LONDON  STOCK 
EXCHANGE  BACK 
TO  CONTANGOES 


Well  Secured 
Bonds  for 
Investment 

YidSng  6%  to  8% 


We  boTs  la  whole  In 

port*  iMWM  of  MCNlldM 

far  diorfcwocing  of  oor> 
pofedoag.  mimlcl^ettciAd 
tad  yrartecEE. 


Litt 

Gweembktds  C0. 


SELECTED  BONDS 
WITH  HIGH  YIELDS 


We  hflTe  prepared  a  small  llid 
of  high  grade  First  Mortgage 
Bonds  of  tren-CEtabllshed  Can- . 
adian  industries,  jieldlng  from 
to  9%.  which  we  can 
recommend. 

A  rise  in  price  of  high  grade 
Industrials,  following  the  in¬ 
crease  in  Government  and 
Municipal  Bond  prices,  may  be 
looked  for  in  the  near  future. 

Here  is  an  opportunity  to  ob¬ 
tain  a  well-secured  investment 
with  an  unusually  good  re¬ 
turn  before  prices  go  higher. 
Write  us  for  particulars. 


Grahain.Sanson&Gi 

LIMITED 

INVESTMENT  BANKERS 


35  Bav  Street 
TORONTO 


.37  James  St.  S.- 
HAMILTON 


Ac  Strength  of 
Water  Povier  Securities 

Striker,  deflations,  inventories 
to  mark  down,  and  all  other 
afflictions  of  the  average  in¬ 
dustrial  security  have  had  hut 
little  effect  upon  strategically 
located  Water  Power  Com¬ 
panies. 

The  serv  ii  es  of  Power  Com¬ 
panies  have  Keen  hut  little 
affected  h\  ,  hanging  biiainess 
conditions,  t'n  the  contrarv, 
most  of  them  are  showing 
tiradilv  inirraseii  earnings, 
hoth  gro.s  anti  net. 

Our  expenem  e  ««  hir h  ratends 
over  m»n\  vear«.  «oni-tn<atu. 
thil  thev  are  the  mo.t  deair- 
ahle  <eriiHile«.  romMnlng 
tafeiv  wiili  a  grnee.>ti«  iniereal 
eefiifti 

;  NTvsSr.TTT.  TI!OM‘>(^N  ' 


^  After  Nearly  Eaght  Year*  of 
Dealing  Only  For  Cash  Has 
j  Now  Returned  to  Pre-War 

I  System  of  Settlement  at  For- 

1  ward  Date  Which  Means  Free 
Speculation. 

( From  London  Bureau  of  Financial  i 
;  Times.)  I 

London.  —  To  contango  or  not  to 
contango  ? 

Although  the  I-ondon  Stock  Ex- ; 
change,  after  nearly  eight  years  of  j 
dealing  only  for  cash,  except  as  re¬ 
gards  British  and  Over-seas  Domin¬ 
ions  Government  securities,  has  re- 
I  turned  to  the  pre-war  system  of  deal-  | 
J  Ing  for  the  Account,  that  is,  for  set- 
itlement  at  a  forward  date,  which,' 
means  to  free  speculation,  the  great  j 
'  controversy  continues,  and  quite  'a 
I  number  of  brokers  are  making  a  firm 
stand  against  what  they  describe  as 
.  an  "encouragement  to  rash  gam-  j 

“  bling.”  ~  j 

Under  the  new  rules,  or,  rather, . 

revival  of  the  old  rules,  securities 
bought  during  the  Account  will  either 
I  be  paid  In  full,  or  carried  over,  and 
secui  itles  sold  will  either  be  dellver- 
'  ed  against  the  receipt  of  cash  or 
I  carried  over.  Options  will  be  permit- , 

ted.  : 

j  Bill  Bring  Business, 

I  It  Is  generally  anticipated  that  the 
I  return  to  this  method  of  dealing,  with  I 
!  the  possibility  of  speculating  on  | 
borrowed  money  under  the  "contan- 
go"  system,  will  bring  a  rush  of  bus- 
I  inesB  to  the  Stock  Exchange.  Oppo- 
'  nents  of  contangos,  however,  fear  not 
I  only  individual  trouble  through  fall- 
.  ure  of  rash  speculators  both  inside 
the  Stock  Exchange;  they  hold  also' 
that  political  and  financial  conditions  , 

I  are  not  yet  so  settled  that  It  can  he  , 
afforded  to  permit  an  extensive  sue-  i 
I  culatlve  account  to  be  built  up.  with 
I  its  possibilities  of  severe  "slump”  in  j 
I  the  event  of  some  disturbance  of 
j  wide-spread  import,  such  as  a  big , 

'  Ijabour  strike  or  fresh  foreign  pollt- 
I  icai  complications.  I 

Moreover,  they  express  surprise  j 
that  the  London  Committee,  with  the 
.  sanction  of  tJie  British  Treasury. ! 
should  permit  speculative  dealing 
'  while  pre-war  accounts  are  still  j 
carried  over  under  the  moratorium  ' 

:  lhat  expires  next  September.  I 

i  Whaf  “Contango”  Heaus. 

The  meaning  of  the  w’ord  "con-  • 

_  tango.”  as  defined  in  the  law  courts, 
is  the  selling  for  cash  on  the  canr- 
ing-over  day  of  stock  previously  pur-  : 
chased  and  rebuying  it  again  for  an  , 
account  ahead.  A  contango  appears 
to  differ  from  a  loan  inasmuch  as 
no  question  of  ownership  of  actual  i 
1 1  certificates  arises.  A  man  who  con- 
kj  tangoes  stock  cannot  claim  any 
'I  particular  certificates  if  he  subse- ' 
j  quently  takes  delivery,  whereas  in  ’ 

I  the  case  of  a  loan  he  is  entitled  to  , 
receive  back  the  Identical  certificates  i 
which  he  delivered  to  the  lender  at  i 
I  the  time  the  loan  was  made.  This, 
j  of  course,  is  to  give  him  protection 
I  in  case  any  question  should  after- 
j  w'ards  arise  as  to  good '  delivery  of 
any  bond. 

Old  Times  Again. 

I  The  institution  of  Fortnightly  Ac- 
,  counts  and  contangoes  will  bring  the 
Stock  Exchange  <  learing  House. 

I  machinei?'  into  operation  again,  i 
!  (Continued  on  Page  7) 

I  INCREASED  INTEREST 
I  IN  TORONTO  RY.  STOCK 

!  Toronto  Interests  Again  Become! 
Only  Buyers  of  Stock  on  Recent 
Advance. 

Toronto  is  again  a  buj  er  of  Tor-  ^ 
'onto  Railway  stock  on  the  advance; 
to-day.  In  the  early  days  Montreal  | 
used  to  be  the  principal  centre  of  | 
trading  for  this  stock.  In  the  last 
couple  of  weeks,  however,  tht  move¬ 
ment  has  started  entirely  from  Tor- 
I  onto  and  there  has  been  a  steady  ac- 
I  cumulation  of  the  stock,  even  in 
small  amounts. 

'  The  buying  has  come  from  Inter¬ 
ests  who  it  is  thought  are  pretty  close 
I  to  the  Transportation  Commission,  — 
.nre  now  satisfied  that  the  stock  was  . 
worth  picking  up  around  present 
prices,  in  x"iew  of  the  developments 
which  might  occur  as  a  result  of  the 
I  final  basis  of  settlement  between  the 
i  city  of  Toronto  and  the  Railway  Com- 
'  pany. 

I  Montreal  interests  have  not  been 
'  \  ery  close  to  It,  and.  therefore,  halve 
I  itren  the  principal  sellers  on  the  re- 
I  cent  movement.  Right  along  some 
j  of  the  Toronto  papers  have  been  re<-- 
ommending  the  .sale  of  the  stock, 
even  at  tow  prices,  but  Montreal  in¬ 
terests  on  tlie  other  band  have  been 
.advising  shareholders  to  slay  with 
'  ilirir  securities.  , 

lOOhlMG  FOR  l.f'-'f  IlITIllFlin 
0>  FOIlIi  MfITOIlS  OF  r\>An4| 

Windsor  .Shsirholdrrs  of  I'ord 
Molois  of  <  niiada  me  looking  fni 
some  dividend  nrltoii  about  tune 
l.'.ili  .as  n  wn>  about  Ibis  linie  last 
vrai  fh.il  the)  irrelvert  a  dl'llentl  of 
I.'i  pel  rent  rash  the  .oinpanv 
bs«  no  pre»rribrd  polirv  anc|  noth 
Ing  oftli  Isl  bss  hern  given  cul  lull 
on  the  l.ssis  of  past  pn  foi  man*  es  si 
IresI  two  1%  pef  rent  laeh  (tlstrl 
b  In  IV, -r  s-e  evpe.  lea  It  Is 

rtpe.tra  Ibst  the  irsult.>  ter  Ihr 
ir  .rsl  en4|P4  t,i|.  51  .  .be. 

.  7>>iae-sb'r  tmi'rrvv  erre-i'  e.e,  pr. 

•  r.Sf  V  f*»eiai,r  flee 

=■•  S  V  lb  bs.l.  i 


Bonds  of  the 
Highest  Grade 

Harris.  Forbes  &  Company 


DEFEAT  OF  ;|| 

BUDGET  NOT  “r”' 
PROBABiE  Montreal 


Despite  Ingenious  Political  Man-  j 
oeuvring  With  Conservatives  I 
and  Progressives  Lined  Up  i 
Against  Measure,  Enough  Ab- 1 
sentees  to  Ensure  Liberal  Vic-  | 
tory. 


Limited 


21  St.  John  Street 
MONTREAL 


Protests  Against  Tax 
On  Cheques  Are  Now 

Numerous  and  Influential 

Long  ere  this,  the  Finance  Minister  will  have  found  out 
lhat  the  stamp  tax  on  cheques  is  unpopular. 

Protests  have  been  made  by  most  of  the  representative 
business  and  financial- organizations  of  the  Dominion,  and 
delegates  from  a  large  number  of  these  have  had  official 
audience  with  the  Hon.  Mr.  Fielding  and  placed  before  him 
•  heir  objections. 

From  all  we  can  observe,  even  those  who  find  this  tax 
most  onerous  take  a  very  reasonable  attitude  on  the  matter 
and  it  is  probable  that  no  Finance  Minister  has  ever  had  the 
distinction  of  receiving  protests  from  objectors  who  at  the 
same  time  take  a  more  helpful  and  sympathetic  attitude  upon 
the  matter  of  raising  revenue  for  the  obligations  and  needs  of 
the  country. 

For  our  own  part,  our  attitude  towards  this  tax  has 
been  critical  from  the  start.  We  have  suggested  that  Mr 
Fielding  should  cancel  or  modify  it  and  introduce  economies 
to  make  up  for  it.  or.  at  the  least,  substitute  some  other  tax  to 
take  its  place. 

Possibly  some  of  the  delegates  who  have  discussed  thi.s 
matter  with  Mr.  Fielding  may  have  been  asked  by  him  what 
proposal  they  had  to  take  the  place  of  the  tax  which  they 
asked  to  have  cancelled.  ll  would  be  a  fair  enoi','h  ques¬ 
tion.  even  though  the  response  might  with  equal  fairress  have 
been  that  solving  problems  of  this  nature  was  a  matter  for 
•  he  Finance  Minister  to  vvorr.v  nv-er 

Plans  Put  Forward. 

.Among  the  serious  proposals  put  forwards  is  one  to  the 
effect  that  the  regular  stamp  to  be  placed  on  cheques  should 
be  raised  to  4c  and  the  proposed  graduated  increases  can 
celled.  We  doubt  if  this  would  prove  a  popular  substitute 
and  we  fear  that  it  would  have  a  bad  effect  economically. 
The  natural  effort  of  man  is  to  avoid  taxes,  and  the  effort 
to  avoid  a  4r  stamp  on  cheques  we  fear  would  lead  many 
to  discontinue  their  practice  of  depositing  their  money  in 
savings  accounts  and  carry  it  around  with  them  instead. 

The  effect  vvould  be  lhat  saving  would  be  discouraged 
and  expenditure  facilitated.  Furthermore,  bank  note  rircu 
lation  would  be  greatly  increased,  probably  without  a  cor¬ 
responding  increase  in  gold  reserve.  A  secondary  result 
would  then  be  felt  in  currency  inflation  The  purchasing 
power  of  money  would  tend  to  decline  and  the  cost  of  living 
would  again  turn  upwards. 

Another  suggestion  is  that  receipts  should  bear  a  stamp 
lax 

We  reluctantly  speak  of  this  lax.  and  yet  it  is  almost 
the  only  fresh  suggestion.  New  as  this  tax  would  be  in 
Canada,  if  is  older  in  other  countries  and  lime-honored  in 
FIngland.  where  it  seems  lo  work  out  as  well  as  any  other 
•  ax  It  should  be  a  small  tfix.  Of  course  we  object  to  it. 
That  remark  is  hardly  necessary  when  discussing  taxes.  But 
we  believe  it  would  produce  considerable  revenue  and  have 
a  less  harmful  effect  than  many  other  taxes — a  4c  stamp  on 
all  cheques,  for  instance. 

At  the  very  most,  we  do  not  think  that  the  Finance 
Minister  should  tax  cheques  more  than  half  as  much  as  he 
proposed.  If.  for  instance,  the  regular  2c  stamp  be  applied 
up  to  the  first  $100.  w'ith  an  additional  Ic  per  ,$  1 00  increase 
thereafter,  many  of  the  objections  would  be  met  and  yet 
the  Finance  Minister  would  get  a  greatly  increased  revenue. 
This  would  leave  the  small  capitalist  and  saver  much  w’here 
he  now  is.  calculation  would  be  simplified  through  the  in¬ 
crease  on  $100  instead  of  on  $50.  and  the  proposed  levy  on 
the  larger  cheques  would  be  greatly  reduced. 

In  any  event,  the  Finance  Minister  now  knows  what  he 
could  not  know  before,  namely,  that  the  country  considers 
the  stamp  tax  on  cheques  injurious  and  objectionable,  and 
we  will  know  shortly  his  conclusions. 


.omDanv  1 1  (From  the  OHarxa  Riirpati  of  Tbe  I 

r  •/  .  Financial  Times.) 

Ottaxra.— .'?r-hism  in  the  ranks  of| 

C.P.R.  Building  Prf>ArpSsivp.<i,  coupIcHl  with  a  tie-  i 

^  I  cidedly  sharper  turn  lo  the  debate  | 

I  OROIyXO  I  on  the  Budget,  kept  the  parliament-  j 

!  ary  baixrmeter  at  stormy  most  of  | 

'  this  ■week.  Mr.  Crerar  experienced  : 
his  worsit  week  since,  he  became  (he 

-  leader  of  a  party.  A  number  of  his 

'  followers  have  become  su.«picious  i 

that  he  Is  secretly  co-operating  with 
A|y|^l|JI|  DCDftDTO  making  little; 

I  U In ro If U I  Ilf*  1^1  lie  I  X  effort  to  conceal  whaf  thev  suspect.' 

■  ■■RllWrik  Ilk!  Will  W, Thus,  when  he  decided  thail  the  party* 
nr/^f*^inPI  W  against  the  Drayton  i 

'  |#k|  |>  M  I  I  Y  I V  V|  ILII  amendment,  the  siispieinus  ones  be- j , 
i  IlkWLI  1  I  Li  I  I  wOwLiV  came  rebellious.  Mr.  Hoey.  of  Spring- ; 
i  ___  _  I  field,  made  it  known  in  the  corridors  I 

jWrQlJ  would  not  be  muzzled:  and  | 

'  If  PI*  I  plf|J|W|IX|ro|j  Mr.  Shaw,  of  Calgary,  prepared  an 
i  *  •  ■  ■  ■  IWlTliWl I  I  amendment  of  his  own.  The  resul'l 

I  _  I  was  a  party  caucus,  at  which  there 

,  _  t  .-i  j-  i  were  charges  and  counter-charges  of 

|Uominieii  Textile,  Canadian  ;  „.earhery.  and  which  ended  in  Mr, 

^  Converters  and  Peter  Lyall  Crerar  promising  an  amendmen't  b) 
Financial  Statements  Show  i  himself.  This  amendment,  howrexer, ' 
That  Apprehensions  Regard- '  brought  to  light,  didn't  satisfy 
i  ing  Outcome  Business  in  1921  :  [he  insurrectionisuv  It  was  claimed , 

J  iooo  vx/  If  r  ,1  that  it  was  Innocnons  in  character, 
and  1922  Were  Unfounded.  that  it  xvus  designed  to  mnin  the; 
i  I  very  minimum  of  iujui)  iinen  liio 

I  Financial  statements  recently  mak- |  rjovernnient.  and  that,  final!)’.  i'i  wa.si 
I  'Tve  thfir  appearance  have  been  of  a  !  drafted  hv  Mr,  V.  R.  Hii.son,  who  sits' 

.  ino.st  satisfactory  character  and  'go  ]  on  the  T.i'hera!  front  henrhes:  and  is! 
'to  show  that  apprehensions  regard-  |a  rounsellor  and  guide  for  Mr.  ('re-! 
ing  the  outcome  of  business  In  1921  ■  rar  For  a  few  H.avs  Mr.  Crer.ar's 


ANNUAL REPORTS 
RECENTLY ISSUED 
VERY  PROMISING 

I  I 

I  Dominion  Textile,  Canadian  ; 


5)4% 

Bonds 

Due  1932 

Price  100  and  Interest 


Circular  on 
Application 


liOMimOTf  SeCUMITIBS 

COfBPOBAXIOrf  UPimSD 

CANADA  LtWT  DLDtt..  MOeffgAU 


o  ..now  inaf  apprenensions  regard-  rounspllor  and  siildr  for  >Tr.  t’rp- i 
ing  the  outcome  of  business  In  1921  ■  rar.  For  a  few  davs  Mr.  rrer.ir's 
■and  1922.  were  in  large,  part  unjusti-.|  p,.pptige  suffered  sadl)  ;  .and  despite' 
tied.  This  has  been  tlie  case  par-;  that  Mr.-  Hoe5’  was  pul  up  to  nenyl 
ticularly  with  respect  to  the  cotton  |th,Tt  their  was  schism,  the  rumblings  i 


and  textile  trades,  as  shown  in  prac¬ 
tically  all  the  reports  of  companies 
of  this  character. 


of  dissension  became  .all  loo  plain. 

Fell  Much  Relief.  | 

Under  the  circumstances,  it  was  pro- 


I  Recently  appeared  the  financial  hahh  with  a  ereat  deal  of  relief  thai  ; 
statement  of  Dominion  Textile.  This  m,-.  Crerar  heard  .Speaker  I.emleux 
showed  that  the  company  had  ex’pe-  tjiaf  his  party  couldn't  move  an 

rienced  an  excellent  aear.  the  earn-  amendment  anyway.  M.'anw’hile  Mr. 
ings  for  the  year  ending  March  31st  Meighen.  failing  to  get  the  Farmer- 
amounting  (o  about  19  per  cent  on  support  his  aniendmenl,  decided 
the  rommon  slock.  This  was  ’slight.-  y^oy  a  Mt  of  strategy  to  gel  the-m  (o 
ly  less  than  the  earnings  for  the  pre-  .5.r,,p  against  the  main  reso- 

vlous  year,  but  must  be  regarded  as  lytjon.  He  permitted  hints  to  go  | 
highl)  sati-ifactory  in  even  a  year  of  ,  ^y.^  tvi.-  party  woui.l  supp-jri  the 

genera!  prospe.rtty  let  alone  a  year  i  Budget  itself,  once  his  amendment  : 


such  as  1921.  I  was  disposed  of,  giving  as  the  rea- 1 

Farorahle  AnntuI  Reports.  1  son  that  it  was  protectionist  in  char-' 
During  the  present  weex  appeared  I’rogvessives.  as  a  con-; 

he  statement  of  Canadian  Convert-  j  (ronliniied  on  p.age  7)_  ^ 

rs  Co.,  which  is  concerned  in  the  ;  -  - 

utting-up  trade  and  is  oon.sequently  i  nmiDUC 

lo.sel)  associated  with  the  te.xtilel  |  ff  ||t|  Ul  I  T  KtlUlVMv>  ! 
ompanies.  This,  report  as  in  the:  t*!!*!**!**!!*  aMn' 

ase  of  Ttomlnion  Textile,  showed  JQ  P|V|D£ND  CLASS' 


the  statement  of  Canadian  Convert-  j 
ers  Co.,  which  is  concerned  in  the  ^ 
cutting-up  trade  and  is  oon.sequently  | 
elo.sel)  associated  with  the  te.xtilel 
oompanies.  This,  report  as  in  the: 
case  of  T-tomlnion  Textile,  sho-w  ed  ‘ 
profits  slightly  below  those  of  the, 
prevtmi'S  year,  yet  equal  to  per  ' 
rent,  on  the  common  stock  as  against . 


rent,  on  the  common  stock  as  against  ;  The  declaration  of  a  TJ«r:ei  l>  ol- 
the  dividend  requirements  of  7  per  v  dend  of  1  per  cent,  on  Twin  ity 
'cent.  Cemsequentiy.  hoth  companies  I  Transit  stocks  brings  another 

added  to  their  previous  surplus  In  1  Public  utilities  hack  mto 

the  worst  year  experienced  in  indus-  the  categoi-y  of  dividend  paying  is- 
trial  circles  in  a  long  iimr  past.  sue?-  s‘oek  is  largely  held  m 

The  annual  meeting  of  Peter  Lyall  Montrejal. 


Construction  was  an  occasion  of 
some  congratulation  nof  only'  among 
shareholders,  but  in  the  building 


For  .some  years  past  T)vm  Uityj 
Rapid  Transit,  which  in  the  oid  d.ivs 
w'as  one  of  the  most  popular  storks 


A 


Make  Sure  of 

il  Owners  of  securities  fall- 

w  ing  due  within  the  next 

P0  few  years  will  do  well  to 

1*  1  ^  A  G  consider  now  plans  for  re- 

*  investing  their  principal. 

The  prevailing  tendency-  toxx'ard  lower  interest 
rates  renders  it  doubtful  xvhether  to-day's 
attractive  interest  returns  will  be  ax'ailahle 
when  such  bonds  mature. 

\Vc  will  therefore  he  pleased  to  facilitate 
profitable  ix-invcstmcnt  by  exchanging  tong 
term  securities  for  older  bonds  that  are  near¬ 
ing  matunty. 

Also  \vc  shall  at  all  limes  he  glad  to  discuss 
general  investment  questions  with  you. 

W ood*  riniidy  &  Coiiip/iiiT 


M'lfisipff 


Tran/tportjUion  Buitdiivg 

MontrKal 


S-w  ' 
Loodi-m  Tnt 


trades  generallv.  owini:  to  the  more  •  in  the  market  and  which  was  loo^d 
encouraging  report  gitven  by  the  upon  as  a  steady  money  maker,  hw.s 
President  This  wm.s  to  the  effect;  been  on  an  irregular  dividend  pay- 

that  there  had  been  a  decided  Im- 1  i  JS  bas'S-  Back  around  1915.  it  paid 

prm-ement  in  industry  and  that  the  a  dividend  of  .5  per  cent.  In  191, 

nn  naire  71  distribution  was  .-^^4  per  cent.  At 

(Continued  on  p  g _ ^  times  no  dividend  was  paid  and  at 

other  times  shareholders  would  be  in 
'MATinMAI  RDirK  Pfl  receipt  of  ocqisional  payments, 

j  nH  I  IUHAL  DnlUR  OU.  |  J^atelv.  the  company  has  se'illeri  down 
DDnCDTPTC  RDinMTFR  fTi”’’**  regular  distribution, 

I  rnUOl  tUIO  DHIUnitlA  yow  the  declaration  is  made  in 

!  - -  the  form  of  a  semi-annual  dividend 

Three  Plants  Operating  to  Capacity  of  $2  per  share,  payable  .Inly  Ist^  to 
and  Prices  Are  High— Export  ;  shareholders  of  record  .Tune  15, h. 

Possibilities.  i  this  being  in  addition  to^the  regular 

Announcement  of  the  appointment  quarterly  dividend  of  J1.75  a  shaie  on 
of  Hon.  C.  U.  Ballantyne,  to  the  office  the  preferred. 

of  President  of  National  Brick  Com-  Tbe  stock  strengthened  to  56.  be- 
pany  of  Lapralrie.  calls  attention  to  '  Ing  an  advance  of  two  points.,  H  is 
quite  a  bright  spot  in  the  industrial  ,  considered  that  this  reflects  the 
improvement  of  the  country.  j  character  of  the  announcement. 

National  Brick  was  one  of  the  first  '  which  in  turn  would  indicate  the  be- 
concerns  of  its  character  to  report  lief  of  the  directors  that  the  com- 
In  an  encouraging  and  even  optimis-  pany  can  hereafter  make  a  distrlbu- 
tic  manner,  .some  months  ago,  with  tion  of  2  per  cent,  half  yearly, 
respect  to  prospects  in  the  building  i..  ,  ,  '  — 

trade.  The  company  was  then  about 

to  open  up  its  plants  and  anticipated  X 

r  orders  of  considerable  magnitude  in  ' 
the  near  future.  In  spite  of  pesslm- 
istic  reports  from  elsewhere,  it  re-  ^ 

ported  excellent  prospects  for  the  x  '' 

coming  season.  x  j  r 

Sat.  Brick  Outlook  *  *  ThC  Kingdom  Of 

The  situation  with  respect  to  Nat-  J 
lonal  Brick  of  Laprairie  is  now  much  ^  vu  U  ri 

as  follows; —  M  111©  W3.D3SSO  tTSCl©* 

Three  of  its  plants  are  operating  H  white  cottons^ is  knf 

at  capacity  and  one  is  operating  at !  n  in  the  Dominion, 

about  30  p.c.  of  capacity.  i  *  ^  r  m  u 

Numbers  oue  and  three  plants  are  '  [J  Demand  lOr  WaoaS! 

operating  on  the  ordinap-  commer-  |  ^  volume  than  the  < 

icial  brick  manufactured  by  the  com-  |  x  with  its  present  ms 

pauy,  while  No.  _2  plant  has  been,  M  Therefore,  a  new  mi 

made  a  pressed  brick  plant  and.  as  I  "  -le  aaa  / 

stated,  is  operating  about  30  p.c.  on  ,  “  In®  v  ‘ 

this  quality.  ‘  ^  ^  20-Year 

.Niiiuber  four  plant,  which  is  th"  x  necessary  funds. 

Mark  brick  plant  at  Delson.  taken  X  ixq , 

over  by  the  l  ompany,  is  operating  on  '  including  < 

Hollow  Tile,  for  which  the  company!  *  trom  the  new  plant, 

•  is  finding  an  excellent  demand.  '  J  available  for  Bond  in 

,  From  No.s  1.  2  and  1  plants  the;  !,  years  have  amounted 

iionipany  is  now  obtaining  an  output  ;  n  half  times  the  requil 

of  approxlmat.  ly  bricks  dally  t  ]  interest  on  the  7%  B 

T  rlcc;r  for  ordinary  hrtek  are  .said  ' 
lo  range  In  Hie  vicinity  of  $16  a  J  Wrlre  for  our  circular  des 

[thousand,  while  thF  presse-i  brick  ^ 

I  brings  In  the  vicinity  of  $>50,  wit!'  x 

|.•on'e  special  qualities  selling  as  h’.-  t  OvGUTm.Vs 

as  $42  This  pressed  hclcX  eniAi  J  *  LIMI1 

ilrlo  compellllon  »tlb  pressed  h-ick  J  St.  Jam 

I'rom  lb*  t  nlled  s»tales  which  I.  ^  MONTR 

•  1*1  *0  «ell  ’'»•••  al  vst->-  much  high*'  )  ••  -  3t 

*  fTWfl  n  1 »  ri'i  1 1  n  m  i 

if  ABtlBaed  All  Tag*  7) 


Trustee 

Investments 

Our  June  List  of  offer¬ 
ings  of  Trustee  Invest¬ 
ments  is  now  ready  for 
d  istributinn .  Copies 
gladly  supplied  upon 
request. 


Canada  Trust  G) 

14  KING  JT  EAST  TORONTO 

HvIME  CRONYN-J.R.MnCMEU. 

Gorv  Mana^«r 


ftty  of  Caljjary. 
j  CHy  rtf  V«nr®uv«r. 

AsbfNtoft  Orp.  5*9.  1942. 
fXilroutImi  Pulp  6*b.  1943. 
Dominion  Coal  5*s,  1940, 

Ontario  Power  5*9,  1943. 

FREDERIC  H.HATCH&Ca 


kJ  ^  t  cOWNECTIOWa 

Bttteo  Chkags  Philidelpkit 
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OIL  STOCKS 

eomprtotoc  all  those  Itsted 
on  the  Stack  Exchange  de¬ 
scribed  in  cur  nMct  recent 
publlcatlen. 

The  demand  for  eil  Is  In- 
crsaslag  so  rapidly  that, 
large  preflta  will  be  mads 
by  the  patralaum  eempan-; 

las  tbis  year. 

Aa*  far  r.  T..7 

E.M.FULLER  &  CO. 

BSTAfiUSHED  1915 
AAewAnen  Stock  IBeAmmWb 

of  Ncnr  Yoik 

50  Broad  Street,  New  Yoric 

Brimek  kt  Ofetsi 

CttmiettS 


**The  Kingdom  of  Wahmso** 

The  Wabasso  trade-mark  on- a  line  of  pure 
white  cottons  is  known  fromicoast  to  coast 
in  the  Dominion. 

Demand  for  Wabasso  cottons  is  In  heater 
volume  than  the  Company  can  supply 
with  its  present  manufacturing  facilities. 
Therefore,  a  new  mill  is  to  be  erected  with 
25,000  spindles  and  600  looms,  and  the  new 
issue  of  7%  20-Year  Bonds  will  provide  the 
necessary  funds. 

Without  including  earnings  to  be  derived 
from  the  new  plant,  average  Net  Earnings 
available  for  Bond  interest  for  the  past  four 
years  have  amounted  to  over  three  and  one* 
half  times  the  required  amount,  including 
interest  on  the  7%  Bonds. 

Write  for  our  circular  descriptive  of  the  Itmtlt. 

Royal  Securities  Girporation 

IM  sVjlJJmStreet 

,  MONTRE.AL 

Si.  'mkn  •  l'aAo»sv«r  .  NTm.  Thet  •  ItmStm 
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Decrease  in  Call  Loans  REPARATIONS 

Impressive  Evidence  Strength  &  INTER-AILIED 

Showins  flow  liable  to  error  are  inferences  relating  to  call  loans,  i  nFQT'O  ODnDI  lg|y| 
Irawn  front  stock  market  movements,  is  the  fact  that  in  the  month  of  |  1  0  I  llUDLtIfl 


Money  Orders 


Foreign  Exchange 

The  widespread  organiaatioo 
and  ample  mdlideaoF  the  Bank 
o{  Montreal  enable  it  to  qnote 
close  rates  on  American,  En« 
glish^and  all  foreign  exchanges. 

By  means  of  its  private  wire 
cminectkms  and  Foreigti  Ex> 
change  Department  the  Bank 
is  in  constant  oonnectkm  with 
central  exchange  marketk 


BANK  OF  MONTREAL 

ESTABLISHED  MORE  THAN  100  YEARS 
1 OTAL  ASSETS  IN  EXCESS  OF  ^300,000,000 

There  are  25  Branches  in  Montreal  and  District. 

A  COMPLETE  BANKING  SERVICE 


Foreign  Banking  Service  at 
“the  Pulse  of  the  West” 

The  Union  Bank  of  Canada  estabUriied  a  branch  of  its  Foreign 
Department  at  H^d  Office,  Winnipeg,  because  of  this  city’s  position 
as  the  great  commerciaJ  centre  for  East  and  West. 

This  location  and  private  wire  connections  between  branches  in  New 
York,  Montreal.  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operatioM  in  the  exchange  markets  of  Canada, 
the  United  States.  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  .  «  .  $9,700,000 

Reserve  Fund  -  -  $19,000,000 

Total  Assets  •  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  General  Manager 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND,  Branch:  55  Old  Broad  St..  E.C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


ShowinR  flow  liable  to  error  are  inferences  relating  to  call  loans. ,  |||_U  I  O  nni|DI  l^|y| 

:  drawn  from  stock  market  movements.  Is  the  fact  that  in  the  month  of  |  Hrix  I  A  p  flMni  riwl 
I  -March,  when  the  stock  market  was  quiet  and  displaying  little  tendency  | 

I  toward  strength,  call  loans  in  Canada  increased  no  less  than  $3,nnn,(io0  the'  —  - 

1  figures  at  the  end  of  the  month  being  5103,638.801.  Question  Thoroughly  Discussed  ^ 

t  flil  Ilown#  •  •  -  £  I  1  D  I 

Yet  more  striking  is  the  fact  that,  while  the  market  turned  excep-  ,  by  Chairman  or  Cloyd  s  oanK, 
(ionally  active  and  strong  in  the  month  of  April  so  that  an  increase  of  Who  Showed  Impossible  to 
;  twice  the  March  increase  might  logically  have  been  looked  for  in  call  Meet  Obligations  by  Exports 
!  loans  -  the  month  actually  ended  with  .a  decrease  of  ?1.60it.000,  the  figures  r  ^__Je  an#l  Witk  ' 

.  at  the  end  of  the  month  being  $103.00.5.!)32.  |  of  Goods  and_  Services  With- 

So  far  as  call  loans  are  concerned,  therefore,  the  stock  market,  in  its  '  out  Causing  Ulsiocation.  ^ 

'  rise,  not  only  received  no  assistance  whatsoever,  hut  wiis  actually  held  -  ' 

I  hack  by  calling  of  loans.  i  The  closely  related  problems  of  ' 

;  This  makes  the  April  advance  all  the  more  impressive.  If  a  niar- I  jn,p,..^,ljpd  rtebts  i 

ket  of  this  character  could  develop  while  loans  by  hanks  to  brokers  were  , 

j  being  withdrawn,  the  advent  of  plentiful  money  and  free  loanii^  by  the  subject  of  an  address  re¬ 

hank  to  brokers  might  well  be  expected  In  send  prices  far  above  April  jcently  delivered  to  the  American 
j  levels.  I  Chamber  of  Commerce  in  London,  at 

:  Call  loans  in  Canada  at  the  end  of  April  were  the  lowest,  with  the)  their  request,  by  K.  c.  (Joodenough, 

exception  of  those  at  the  end  of  .lanuary  and  rehruary,  of  any  reported  the  Chairman  of  Lloyd's  Bank.  .Mr. 

:  in  years  past.  (loodenough  first  emphasized  the 

'  Outside  Loans  Increase.  vital  distinction  between  nre-war 


PAYABLE  at  any  bank  in  Canada 
can  be  obtained  at  our  branches  at 
the  foUowing  rates  (War  Revenue 
Tax  included) : 

Up  to . 55.00  .  5c. 

$5.01  to  10.00 . 8c. 

10.01  to  30.00 . 12c. 

M  30.01  to  50.00 . 17c. 

OOTY  Orders  also  sold  payable  in  Great 
Britain  and  in  the  United  States.  cm 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$18,000,000 

$15,000,000 


(loodenough  first  emphasized  the 
vital  distinction  between  pre-war 


While  hanks  were  withdrawing  their  call  loans  in  Canada  in  April.  those  which  owe  thgir  ex 


they  were  adding  largely  to  their  loans  in  United  States.  This  is  seen  , to  the  war.  To  a  consider-  : 
in  tile  fact  that,  at  the  end  of  .Marcli.  call  loans  abroad  .nmnunted  to  $163.-  ‘ extent  the  former  were  created  | 
77P.S82,  while  at  Ihe  end  of  April  they  amounted  to  .$176, 169, 482,  having,'”''  Productive  purposes,  and  in  any  | 
llius  increased  approximately  $13,000,000.  ^  case  the  economic  condition  ol  the  i 

When  a  comparison  is  established  between  current  loans  in  Canada  "'Oi'ld  ha.s  lieen  adjusted  to  meet  in-, 
and  the  United  States,  as  at  the  end  of  .March  and  .April,  an  opposite '  ®”‘^  ^'*’”''''zntion  without  un- 

situafion  appear.*,  inasmuch  as  during  the  month  of  April  current  loans  u'sturbancp. 

increased  in  marked  manner  in  Canada  while  those  outside  decreased.  of  war  debts,  no  .-uch  ■ 

Current  loans  in  Canada  at  the  end  of  .March  amounted  to  Si. 149, 187. 860.  adjustment  has  taken  plme.  No  in-  , 
while  at  the  end  of  .April  the  flgtires  were  $1,162,975,332,  In  Ihe  case  of  wealth  has  resulled  from  , 

current  loans  elsew  here,  the  figures  were  $151,969,504  and  $150,715,088,  ,  contrary,  already  i 

respertivel.v.  "  '  i  existing  wealth  and  sources  of  in- 

i'oinparntlve  Kange.  ;  come  have  besn  largely  depleted. 


I  Below  will  be  found  comparisons,  given  in  millions,  with  six  ciphers 
:  omitted,  and  ranging  back  to  the  beginning  of  1920. 

1  Call  Loan$  i  uienl  Loans 


Canada. 

Abroad 

'  anadii. 

Abroad 

•lanuarv.  1920  . 

.  $132. 

.$170, 

1.226. 

$182. 

March.  1920  . 

.  128. 

205. 

1.322. 

183. 

April.  1920  . 

.  125. 

206 

1.347 

18.',. 

.lulv.  1920  . 

.  115. 

203. 

1.377. 

191. 

September.  1920  . 

.  114, 

197. 

1.417. 

202. 

.lanuarv,  1921 . 

.  112. 

191 

1.265. 

173. 

March.  1921 . 

.  113. 

168. 

1.281. 

164, 

.April.  1921 . 

.  110, 

154, 

1.281. 

160, 

.lulv.  1921 . 

.  -107) 

160, 

1.237. 

1 55, 

.November.  1921 . 

.  104. 

193. 

1.2 10. 

144, 

December,  1921 . 

.  113. 

169. 

1.174. 

115. 

.lanuarv.  1922  . 

.  102, 

157. 

1,138. 

148. 

Fehruarv,  1922  . 

.  100. 

172, 

1.143. 

1 55, 

March,  1922  . 

.  102. 

163. 

1.149. 

152. 

April,  1922  . 

.  102, 

176, 

1.162, 

150, 

BANKERS  MAKE  IMPERIAL  BANK 
DECLARATION  SHAREHOLDERS 
OF  PRMCPUS  CONGRATULATED 


j  existing  wealth  and  sources  of  in-  i 
(ome  have  besn  largely  depleted, 
ft  follows  that,  if  these  war  obli- 
i  gallons  are  to  he  met,  there  must  be 
:  eifhei'  a  very  large  increase  in  pro- 
Iduction  or  a  drastic  reduction  in  Ihe 
i  standard  of  liv  ing  in  certain  coun- 
i  fries. 

j  .Mr.  Goodcnoiigh  quotes  figures  to 
show  how  imitossiblft  it  is  to_  con¬ 
ceive  of  the  payment  of  the  exi'stin.g 
!  reparations  and  war  debts  by  the 
i  export  of  goods  and  service  .  (Ihe 
;  only  source  from  which  final  settle¬ 
ment  can  be  made  except  by  (he  di¬ 
rect  transfer  of  capital)  wilho  t  seri- 
:  ous  dislocation  of  the  economi  ■  basis 
j  of  the  whole  world.  i 

'  General  f  onfluslons. 

His  general  conclusions  may  be  ' 
summarized  as  follows: 

I  ta)  The  burden  imposed  u|  on  any 
I  particular  people  must  not  be  .great-  j, 
er  than  they  are  able  to  b^ar.  or, 

:  such  as  would  reduce  them  to  a  too 
j  low  standard  of  living.  | 

th)  ,A  condition  of  low  wages  ! 
'might  give  to  a  country  not  rnl.v  the  ( 
incentive,  hut  also  the  ability,  to' 

1  compete  unduly  with  the  rest  of  the  i 
world.  I 

tc)  The  market.s  gained  as  a  result  | 
of  such  an  expansion  of  exports  a.s  | 
j  would  be  inevitable  to  the  payment  ; 
of  a  large  indemnity  or  the  repay- j- 


mill 


,HEAD  OFFICE  ' 
HAMILTON 


ESTAB1JSHED1872 


The  business  of  the  Bank 
of  Hamilton  has  been 
built  on  intejirity,  a  progress¬ 
ive  spirit  and  courtesy.  All 
your  own  associations  with 
the  Bank  of  Hamilton  will  go 
to  prove  the  truth  of  this 
statement.  Careful  consider¬ 
ation  is  given  to  the  exten¬ 
sion  of  credit  in  the  support 
of  legitimate  business. 


BANK  OF  HAMILTON 


18»  .ST.  JA3IES  STREET, 
B.  L.  Ellis,  Manager. 


CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheques  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


Executive  Council  of  American  Record  of  Institution  For  Last  f  preat  war  debt  might  pn- 

Bankers’  Association  Issue  List  i  Year  Shows  Profits  to  be  Only  ppimanpnt  loss 

of  ronrl.'Gon.  Wk:..k  Tk-..  iTcipicnt  and  other  exporting 


of  Conditions  Which  They  Be-  $22,000  Behind  those  of  Pre- ,  10"  '  '  '  "v"'''  expomn..,  1 

I  lieve  Will  Make  For  Progress  vious  Year  and  Equal  to  18.12  j  td)  A  country  which  ha?  to  rarryl' 

and  Prosperity  of  American  Per  Cent,  on  Paid-up  Capital.  burden  of  debt  in  excess  of  its  ca-  i' 

People.  *  '  - - -  parity  will  he  unable  to  mike  rev- j 

_  I  .-.u  I  enue  and  expenditure  meet,  with 

I  iuc  ‘ritii  Qnniisi  fi nS'iicid l  iv*  v  i  !«■  l  i 

.New  Vork.  A  declaration  of  pnn- j  menl  of  the  Imperial  Bank  subraitte(J  !neressarv^either*"hrou"h''externa”'or 
SutZs  ‘^e  annual  meeting  of  the  share- j  Tutm  ual  ZZZ^r  uZ 

oriheTmZeZ  nZZoi'  A  i  25th  compared  very  form  of  borrowing,  which  is  the  m- 

Hon  Whieh  it  heliZoo  “Zii  >'av"ouraoly  with  that  of  the  preceding  I  rrease  of  paper  etirreney.  In  course 

The  nrn™  >  which  was  a  particularly  grati- i  Of  time  an  unsound  currem-.v  would 

.7^'^  fylng  one.  Addressing  the  sharchold- i  lose  its  value,  prices  and  costs  of! 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

TranBpartatlon  Building:,  cor.  St.  Barnes  and  St.  Fmiealt 
Streeto. 

till  nntario  East.  cor.  Darldsoo  Streo#. 

Cor.  St-  |4iwreacc  Boulevard  and  Motib*  ftoya!  Avaaaa. 

I  131$  WrUington  Street,  Verdun. 


ness  of  the  American  people,’' 


fylng  one.  Addressing  the  sharchold- i  losf  its  value,  prices  and  costs  of  I 
j  ers  at  the  annual  meeting,  A.  k.  would  rise,  the  ability  to  ; 


We  Encourage  Enterprise 

As. an  institution  that  has  p 
-  part  in  developing  Can 


i  PbIPPs,  General  Manager,  said : -  '  I  compete  would  he  lost,  and  bank- 

Z  V  M  H  ‘‘It  was  last  year  forecasted  that  rr'"  "oul'l  -entually 

'We  reaffirm  our  frequently  iter-Lu«  ^  ^  '  follow. 


'VC  icaiLiJiJi  Njui  iitrqufuiiy  Oonk^  wAro  p^nlnfv  fo  fl  H  n  follow.  j 

ated  and  absolutely  unshakable  op-  h-,.ap,.  .h.  ^beh  conditions  would  not  only  1 

position  to  evory  form  of  bureau-  Z -Zl ‘^e  payment  of  debt,  impossi- 

cracy,  patemalism  and  class  recogni-  FaZ  hie.  hut  would  deprive  the  rest  of 

'  =  DC  tne  case.  Nevertheless,  we  con- 

'  sider  the  profits  of  $1,265,838.64.  oi  Id  of  one  of  it,  mat k  to. 

,  ‘■'We  reiterate  the  opinion  that  the  being  only  some  $22,000  behind  the  iMsIocation. 

I  United  States  should  send  an  official  year,  as  quite  satisfactory.  They  Realizing,  therefore,  that  to  endea- 
representative  to  the  Reparations  amount  to  18.12  per  cent,  on  the  paid-  ''”br  to  insist  upon  payment  beyond 
Commission  to  take  part  with  the  up  Capital  of  the  Bank  and  7.58  per  ihe  capacity  of  debtor  counthies  en- 
!  Allied  governments  in  the  all-import-  cent,  on  the  combined  Capital.  Restj*^'*^  disadvantages  whieh  would 
j  ant  question  of  reparations  and  other  and  undivided  profits.  I  still  predict  ^P*'"  disaster  for  the  whole  world, 
j  problems  growing  out  of  Ui?  w^ar.  that  it  will  be  hartler  to  earn  profits  j  Coodenough  urges  the  necessity 
"■We  urge  upon  Congress  fheadop-  during  the  ensuing  year.  of  an  arrangement  whieh  won' 1  1  ring 

tion  of  legislation  establishing  free  .  *he  total  of  war  debts  and  repa ra¬ 


the  world  of  one  of  its  market.?. 
.Avoid  llislocation. 
Realizing,  therefore,  that  to  endea- 


AS.ati  institution  that  has  played  a  vital 
-  part  in  developing  Canadian  Com¬ 
merce,  this  Bank  is  always  ready  to 
assist  the  financing  of  sound  industrial  en¬ 
terprise.  Manufacturers,  exporters  and 
importers  are  invited  to  consult  our  local 
manager. 


iring  the  ensuing  year.  of  an  arrangement  which  won' 1  1  ring 

the  total  of  war  debts  and  repara- 

zoncs  at  the  principal  harbors  of  the  Beposits  aanstactory.  j  tions  to  a  figure  which  it  is  possible 

country  as  unanimously  approvcl  by  Total  deposits  amounting  to  $98,-:^”  discharge  without  undue  clisloca-  |  .  '  .  - 

the  Senate  Committee  on  Comraerte.  432,702  are  only  $692,309  less  than  in  |  of  the  worlds  industrial  and  fraction  of  parity,  in  exchange  for  Divisions  and  Sections.  Programs 
Basic  Induslrr.  preceding  year,  which  mav  be  j equilibnum.  He  does  not  cui  rency  on  demand.  will  be  arranged  with  the  idea  of 

ao.ri^>iiU.iro  ..c  ,  c-  Considered  very  satisfactory,  in  view  neces.sity  or  the  n  that  the  object  of  making  every  meeting  a  real  forum 

inane, tPn  notinn  iho*  f.li  deposits  of  P'®' '*  ^  loo )  J  jjp  tries  participating  in  the  for  the  discussion  of  live  problems 

K  \ii  Chartered  Baoks  for  the  period  from  j  inter-allled  debts,  and  in  particu-  j  convention  would  therefore  be  : —  Delegates  will  be  encouraged  to  take 

7  7  cannot  ^  restored  until  -jggj  yjarch  31s(,  1922  !  ®''.  7  suggest  that  Great  ,  -j-f,  establish  a  sound  currency  part,  and  If  is  expected  that  thej 

the  arming  class  be  Mm  es  prosper-  gjjo^etj  g  decrease  of  no  less  than  should  seek  to  obt.iin  any  ,  based  on  gold  or  other  approved  will  bring  to  the  front  every  knotty 

ous.  and  knowing  that,  the  fainaer  suf-  $157,016,248.  reduction  in  her  indebtedness  to  the  pyen  if  this  step  involved  de-  question  over  which  the  business 

fered  greatly  ^om  the  world  depres-  The  Banks  customary  strong  Ilonid  ^****^®‘*  but  he  points  out  that,  y,.jli,a(ion  men  of  the  country  arc  puzzlini 

Sion,  we  heretiy  pledge  ourselves  to  i  ne  uaiiKs  customary  strong  liquid  gypp  the  amount  of  war  debts;  ,  ....  ..  ..  , _ .  _  „  .  their  head* 

favor  any  economically  sound  mcas-  Position  has  been  fully  maintained,  ,epaiatlons  finally  settled  and  ,  To  stabilize  then  foreign  ex-  y  .  bankers  who  wil 

re  th^t  may  be  devised  to  finance  the  assets  consisting  of  Specie.  Do-  the  method  of  payment  decided  upon,  7,  mainta.ning  halance.s  in  The  ^ 

needs  of  the  farmer  for  the  promo-  o'"  othci’  a  certain  amount  of  economic  <li.s-|"  ...uf/r,  77i7nahiP  theZirohase  already  busv  with  nrenarations  foi 

""  ;>;  "■o™ 

-The  ,e»»u,,h„.  hhv,„.  .„.e,.h,|  Bhnhs  i  “r"”"'  trss 

4i?.Si'rae; -“ivTh.,  p.™ 


TMF 

DOMINION  BANK 

HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH,  73  CORNHILL,  E.C 
NEW  YORK  AGENCY,  51  BROADWAY. 


/M''  *’ 

M  A 


“To-night 

sure 

— on  the  4.40!” 


the  farming  class  becomes  prosper-  gbowed  a  d 
ous.  and  knowing  that  the  farmer  suf-  qjg  245 
fered  greatly  from  the  world  depres-  ’ 
sion.  we  heretiy  pledge  ourselves  to  The  Bankf 


iluation.  men  of  the  country  arc  puzzling 

(b)  To  stabilize  their  foreign  ex-  Iheir  heads. 

langes  by  maintaining  balances  in  "The  New  York  hankers  who  wil 
her  participating  countries  at  a  hosts  to  the  convention  ar* 

vcl  which  will  enable  the  purchase  already  busy^with  preparations  foi 
•  sale  of  exchange  on  such  coun-  receiving  the  7.090  or  more  delegate 


registered  Its  strong  approval  of  the ;  total  liabilities  to 

Federal  Reserv'e  System,  desires  now  j  public,  while  total  liquid  assets 


I  reoerai  neserv-e  oysLeui,  uesiiths  uuh  — -  ot-inHaivI 

!  to  record  its  indorsement  of  the  ad-  ®*-*“'^*“*'  $o8,609,922  is  equal  to  53  and  reparations  should  .be  .spread  j°V.  ^  ”  exchange  .tandaid. 

ministration  of  the  same  by  the  Fed- 1 public  liabilities  as  com-  over  as  long  a  period  as  is  practi-  ’Ih®  Commission  emphasizes  that 
cral  Reserve  Board  and  to  protest  52  per  cent,  a  year  ago.  1  cable.  |  the  e.ssential  prerequisite  to  the  eco- 


against  any  unnecessary  change 
therein. 

•‘We  recommend  the  granting  of 
charters  to  national  banks  for  an  un¬ 


pared  with  52  per  cent,  a  year  ago.  cable.  the  e.ssential  prerequisite  to  the  eco- 

loans  Deereasefl  That  bonds  should  be  created  'nomic  restoration  of  Europe  is  the 

cn,  cu.  represent  the  amount  which  it  is  |  ochievement  by  each  country  of 

Commercial  loans  at  the  end  of  the  finally  decided  each  country  shall  j  stability  in  the  internal  and  external 
fiscal  year  w-ere  $59,151,220  a  de-  pay.  value  of  Its  currency.  To  obtain 

crease  of  $2,806,180  as  compared  with  to  That  these  bonds  should  he  '  suc'n  stabilify.  however,  it  i.s  es.sen- 


their  exchanges  by  the  maintenance  charge  of  arrangements  has  receiver 
of  a  gold  exchange  standard.  instruction  not  to  allow  its  plans  foi 

The  Commission  emphasizes  that  ®nt®>'tainment  to  interfere  in  an: 
the  e.ssential  prerequisite  to  the  eco-  "'Y-  *  ' 

nomic  restoration  of  Kurope  is  the  r  au  *  * 

achievement  hv  each  country  of  <  ommitlees  of  the  A.ssociation  an 
in  thP  ininrnr.1  and  exiertiai  ‘^e  program  ant 


country  shall  i  stability  in  the  internal  and  external  ..  .  .  ,  iMugidiu 

countiy  ■Poll  ,  curreney.  To  obtain  ^^er  fea  ures  and  announcement  J 

:ds  should  helsud,  stability,  however,  it  i.s  e.s.sen-  i 


For  the  Quick  Service 

that  brings  repeat  orders 

“Let  me  get  him  on  Long  Distance,  and  I’ll  soon  settle 
this,”  says  the  shrewd  business  man,  as  an  emergency 
arises. 

His  personality,  with  the  persuasive  tones  that  helped 
him  build  up  his  business  in  the  old  days,  is  still  the 
greatest  force  at  his  command.  It  seldom  fails  to  bring 
the  needed  results. 

Long  Distance  permits  him  to  retain  that  personal  con¬ 
tact  and  influence  with  men  in  distant  places  on  which 
his  success  was  built.  “If  one  of  our  travellers  fails  to 
secure  an  important  order,  he  gets  me  on  Long  Dis¬ 
tance  before  tiie  interview  is  over,  and  I  nearly  always 
land  it.” 

The  power  of  Long  Distance  as  a  business-getter  is 
only  beginning  to  be  appreciated.  “Use  the  B#>I1  to 
^11”,  and  see  how  economically  it  produces  results. 


that,  in  the  present  coal  strike,  the  1  «Pital  *7-000.'W0  and  a  Reserve  |  The  most  inlerestin.g  feature  of  i  peip' from’ .^broad.  including  In  cer- 
paramount  rights  of  the  public  wllljPPPd  ‘  )  th®  report  of  the  I'inancial  Cornmis- |  instances,  assistance  in  the  ov- 


ganizntlon  of  a  Central  Rank  of  Issuf 


suggestion  that  represtntativeT  of  \vould  hd  required.  It  also  Involves,  opened  a  temporary  office  at  th 


niTUt  of  the  vexed  quesiions  01’  mu 


'  be  realized  and  that  no  compromise  p'PooPf  f”  $1 -0.086, <64.  sion  of  the  Genoa  Conference  i.'  the  :  ggnizntlon  of  a  Central  Rank  of  Issuf 

lor  settlement  will  be  made  which  In  the  course  of  his  addres.=  at  the  ;  suggestion  that  representatives  ”f  would  he  required.  It  also  Involves, 

does  not  establish  the  right  of  a  man  annual  r,;»eting  the  President,  Peleg  I ' '®ntral  Bank.s  should  meet  I-,  i  on-  gj,  g  preliminary.  Ihe  settle- 

to  work  for  whom  he  pleases  and  of  I  Howland  said:  1  sider  how  their  iioliey  could  u.*  co-  „|r|,tofthe  vexed  quesiions  fu’  mu  r- 

the  employer  to  employ  whom  he  Critieism  of  hanks  has  been  severe  I  without  hampering  ilieir  gj]|p,|  jn,i/.t,tednras  and  of  Germ.in 

pleases.  I  during  the  past  year  and  much  said  ’■7^”"?'  mV  pavmenl.s. 

Railway  Solution.  ; ’‘■^"‘‘“‘'^‘I  Suggebtlons  ^  ,  -  -  - 

. bankers’  meeting 

VY  to  be  important 


OPEN  >EB  BRAJiril.  I 

The  Imperial  B.ank  of  Canada  hn| 


J-  I  sider  how  their  ))oliey  could  i),*  co- 

f  hanks  has  been  severe  I 

eae.*  .. ,wi  u  iA  frpudom.  aHf  tf)  niako  rproinnirnria- 

ast  year  and  much  said  ,  ,  .  respective  Covi  rn 

warranted.  SuggesUons  ,  grp.p.^n  of  .-m  In- 

Government  inspection  vfonetarv  convention 

vsslble  "afeguards  have  i  ,  g  f ,,  .,.ig 

I  do  not  think  an>  hank  international  Convention,  and  sug 
to  any  safeguard  that  ,;,„.„rnmentM  of  the 


'outhwesi  (timer  of  Bay  and  RiclJ 
mond  streets.  Toronto,  under  Ihl 


.allied  infUbtedness  and  of  Germ.an  |  nian.i.geiueiit  of  F.  tt  Stmith.  formerl 
reparaiinn  pavmenl.s.  I  ),  manager  ,af  .Marlu'f  Branch,  Toil 


BANKERS’  MEETING 
TO  BE  IMPORTANT 


valuable  legislations.  '  no  cbr.nlral,  rrniiagc  f  fiom  ouleld«*.  1  -r,,  Ugi-nf 

■■P.elie\-1ng  that  tax  exempt, on  1.  an  remove  regpontibtiiiv  from  tho»<‘  .re.aiinr  f 

unmitigated,  endl  that  Inevliatrl}  mu;  •  j  ..qniild  rlBhtfutly  hear  11.  lannof  pgni,  rredP 

I  lead  to  distUThar.ee,  con'u*  on  .ind  !n- ;  hu-  be  .xtaflv  In  th*  long  njr  •  I,, 

Justice,  we  again  record  our  unquilt  )  '  ' 


if.e-J  disapproval  of  eerb  and  e'.ei 
such  exampiioa.  and  again  a.  -ert'c  - 
I  ftpprt/v'nl  of  ih»  'or*vt'i 

!  floDa.!  »rT>»ndnj*r»  mhi'h  -  4ln'*0  *'• 
Ido  away  with  "ueb  exe-rpMor.t 
I  the  Piture 

I  'AS,  -eaffirn:  ih«  ;ji  ..r.  a.'lop' 

•d  »l  the  Ig'«  Angelwj  f'-tnen’.'m 
I  th»  ef'e*'*  tbs'  »•  •  »  ori~  »*-:  •  •;  » 

•o  d.*'  r«eo .»  .  ;  i* 

.  vj*  *' •  ( V(n;*»e  »  '4.  .'  •. 

g*r<  to  *'  Fn*  ce--’  f-  ■ 


ffl'iTietgjy  >inlt 


Thai  the  1922  louventlon  of  the 
Amerlcxn  Bankers'  Aavoi  i.vl Ion  (all 
i‘(I  to  inef  (  :n  New  Vofk  In  the  tlsf 
w#,k  of  (triobei  will  )»e  lt,e  r  io*f  ^ 
Imp'iriaii'  forum  for  the  dlscuoinn  ’ 
of  Amnlca-  »|(,il  finanetsi  nnrl  ero  | 
I  'illll'  |.rol.*«  i  e  .r'  I  ebl  In  'he 
t  nP-d  .0(3tr«  (1  (he  riptninn  rif  h.,nk 
hit  b  1“  the  roil  nr'  >  "f  'he  .X  c 
la'ioo 

fe  J.e  (•»  iSe'5 


•  APpfrue 

til  lhlu» 


1.'  manager  at  .Market  Branch,  Tor 
onto.  On  November  let  nsxt  ihl 
j  ixisfneee  will  he  transferred  to  IJl 
new  building  lieirig  erected  t>v  tti 
j  Genera!  Accbien'  A-rvurance  Co.  n 
the  north  (get  roriier  of  Bsv  ipr 
Teniperaiice  reel*  and  will  1" 
known  a*  Ba  street  hra.tch 

VI  HI  III  V  III  III  1 1  Si  r  V  rr^ 

tn  H  \  t  IM.H  I  I  RTIFM  4  ri.v 

K'lrnotK  It  The  Atheila  feivern 
men'  t.at  ledti.  ed  the  ta'e  of  Inlerai 
rr  P  r.-la'  .rta'lng*  (  erllfirale- 
ef'--'  r  In:)  t«‘  ft'Oti  v  (->  I  1 
p  .  a.,  of  (  efC'trsle 

r  bern  Si  ••  ' h >1  •  th  -  res 

•S.  »•  t*  fr.  .  mr'Othe  (hr  Wln«  a  '0*4 
,»  I,  »S,rh  ,  lh»-  tki 

I--  -  'i-  f>1»  T*' 


I  I  f  r  'III  Ml^'.« 


Exrery  B*U  Telephone  is 
•  Long  Dtstence  Stmtion 


'  THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  10,  1922. 


BOND  MARKET  NEWS 


WE  INVITE  OFFERINGS  OF— 

Province  of  Quebec  ( Free  of  Succession  Duties)  Bonds. 
Cunadian  Cottons  5%,  1940.  ^ 

Dominion  Cotton  Mills  b%,  1922. 

Dominion  Textile  Co.  Ltd.  6%,  1949.  ' 

Fraser  Companies  Ltd.  8*^^,  1941. 

Provincial  Paper  Mills  Ltd.  1940. 

United  Financial  Corporation 

Limited 

MONTREAL.  lORO.NTO  OITAWA  LONDON.  Eng. 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


.Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


SHERBROOKE  ISSUE  j 
AWARDED  AT  92.38 1 

,  Rcue  T.  T.pcierr  aii*l  Mood,  Guudj 
]  4  to.  J  »inf  Tfii(liT> 

,  Aocopted. 

.Sherbrooke.  —  Two  •  Sherbrooke 
bonJ  issues  amounting  in  all  to  $445.- 
j  000  have  been  awarUed  to  Messrs, 
i  Rene  1'.  lyeclerc  ami  \\  ood  Gundy  & 

I  Go.  on  their  joint  bid  of  92.38.  The 
issues  did  not  attract  as  favorable 
Ibids  as  had  been  anticipated.  The 

■  bonds  cover  an  issue  of  r.So.OttO  five 
^per  cent,  bond.s  due  June  I.  and 

■  an  i.ssuc  for  $ll5.0oo  ii\e  pei'cent. 

I  bonds  due  .lune  1.  1962.  Other  bids 
!  follow; 

Nesbitt.  ’I'honi.son  i-  (  o..  I.td  $44.3- 
OOd.  bid  $92.30; 

I’oininion  Securities,  Ltd..  $33ii,'>oo 
bid  $9l.7l.  $115,000  bid  $90.90; 

Rene  T.  Leclerc  &  .Me.s.sr.s.  Wood. 
Gun<l.\  &  Go..  $330,000,  bill  S92  34 
$115,000  bid  $91.92,  en  bloc  $92.38; 

National  Git.v  to..  $113.uoo,  bid 
$91,769; 

A.  E.  Ames  it  '  o..  $143,000  bid  SOI  - 
!lll’: 

Hanson  Bro;'..  $330.ooo,  i.pi  $89.39. 
$115,000  bid  $88  71. 

INTERESfRETU^ 
GOVT.  BONDS  FALLS! 

Stead.v  Decliite  in  |{ntcs  on  first-  ' 
i  lass  Issues  rejifiire  I’reseuf-  1 
(  niiditioiis. 

Iniestnient  Ilenis.  published  b'  | 
Mio.'ul  Securities  Gorporatioii.  l.iuiit  I 
.  ed  b.is  the  tollowing  ;—  I 

I  Imestors  wbo  study  ilic  piobleoi  ' 
I  of  most  advantageous  disposal  of 
]  tbi  11  capita!  have  doubtless  follow - 
I  ed  with  tbc  same  interesi  as  have 
iniesimeiu  bunkevs.  the  several 
I  stages  whicli  marked  the  progress  of  ! 
!tbe  bond  market  duiiug  the  past  few  I 
months. 


New  Financing 
in  Prospect 

Sydney,  .\.S. — The  ritr  i.s  asking 
for  power  to  issue  $15,000  deben- 
lures  in  order  to  build  a  detention 
home. 

Henfrew,  Onf.  -The  town  will  raise 
$34,000  for  school  purposes  this  year. 

(imnd  Prairie,  Alta.— In  a  letter  to 
The  rinanei.il  Times,  ,1.  Fitzailen. 
seeiTlarx-lreasiirer.  s'ates  Ibal  the 
followin.g  issue  wilt  shortly  be  avail¬ 
able;  $30,000.  Grande  Prairie  yiiini- 
ripal  Hospital  District.  7  per  cent,, 
lO-instalmenf  debentures. 

Pointe  Claire,  Quo.  Tenders  are 
in\  ited  up  1i>  .liine  lO,  i!)22.  dayliclit 
srivin^;  time,  for  llie  niircliase  oi  .$12.- 
300.  6  per  cenl..  23-.M'ar  delientures. 
Bonds  are  dalcil  .Mareii  1.  1922,  ami 
are  pa.'ablt  at  tile  Bank  of  Hoehe- 
iaga.  Montreal,  or  ;if  llie  offiee  oftiie 
town  clerk.  Bonds  will  be  in  denom 
illations  of  $.300  eacli.  .\lbcrt  I'ai- 
gntniit.  assistant  town  clerk. 

Ilarnicli  I  wp..  Onf.  Tenders  will 
hr  rrecived  ui'  to  .lone  10,  1922,  for 
Ihe  piirrhase  of  $2S,642.  6  pel  rent. 
lO-in-ialnieni  debi  nliires. dated  either 
Mav  1  or  .Itine  1.  G,eo.  W.  Ilisebor 
ougb.  clerk.  Blenheim,  Out. 

PRESIDENTBELL’S 
ADDRESS  APPRECIATED 

ila-  li'iiie  .Siiinmint;  up  of  (  onditionv 
l  a'iitg  liond  Ibalei's  of  i'liiiada, 
Lh'iun  on  anolhei  page  of  this 
i;siii'  111!'  t  onrentioii  of  tlie  Bond 
Deab  r-  .\.-;.uciatioii  of  t  atiada  had 
a  nil.,  t  -ip  eessfnl  Eatbei  ing  here 
this  i>  rc  I,  .iiid  Ihe  address  ol  l>.  I), 
r'cll.  tin  piTsident,  tiiade  clear  the 
eunditioi!'-  utider  whicli  bondmen  are 
Motiving  .uni  will  be  voikiii.g  in  tin' 
fnttiip,  Mtlioiigh  prospects  are 
In  ighi  \lr  Bell  laid  stress  ou  Ihe  fai't 
tli.il  IIh  keen  competition  in  the 
1‘oniitilon  is  much  slronger  lh;ip  any- 


I  SUCCESS  REFUNDING 
i  GOVT.  LOAN  CERTAIN 


A  Sound  Investment 
Yielding  Over  .  . 


The  habitual  bu.iers  of  government  ,  V  <7  i  ,  ' ' 

and  muuieipa!  bond.s  have  seen  'he  f 
interest  return  on  gov>rnmenl  issues  ^  "T/' 
steadily  decline;  they  have  experi- i 

enced  difficulty  in  securing  good  |  '^’7  '^  ^"on.^^ly  borne  on  by  the  re¬ 
bonds  in  the  municipal  class  to  pro  PU^tshed  week  v 

vide  that  Mhieh  is  as  es.senfial  as!"'  't"’  ' 'nancal  limes  « here  the 
.safetv_v.n  .n.ornct  m .!  (H 1 1  enmc  s  between  accepted  and 


W'e  recommend  the 

First  Mortgage  Bonds  of  the 
Canadian  Paperboard  Company,  Limited 

— the  largest  manufacturer  of  Paperboard  in  Canada— as  a 
security  which  combines  safety  of  principal  and  high  income 
return. 

PRICE:  95,50  and  Accrued  Interest 

The  investor  is  assured  an  income  return  of  over  Ti/iT 
on  his  investment  for  a  period  of  15  years,  nxed  assets  are 
more  than  two  and  one-half  times  the  present  Bond  issue. 
Earning  capacity  for  the  past  four  years  has  been  more  than 
three  times  the  interest  requirements  on  the  present  issue. 
Write  for  full  inforviation. 


I  bonds  in  the  municipal  class  to  pro 
I  vide  that  w  hich  is  as  essenlial  as 
safety  — an  interest  return  cominen- 
jsuratti  with  living  costs;  they  right- 
I  ly  regard  as  unattractive  Ihe  pro 
;mi&e  of  a  more  or  less  remote  ap 
preeiation  in  value  of  present  offer- 
in.gs  as  against  immediale  income 
requirements  and  they  liaie  reached 
itbe  (toinl  where  they  are  obliged  to 
I  seek  more  remiinerath  e  channels 


j  non-aeeepied  tenders  is  often  the 
I  smallest  fiaelion.  .Another  nuini 
luoiiglil  out  liy  the  pre'  idetil  was  llie 
I  faet  thill  lor  lears  to  come  Ibere  will 
[devolve  on  bondmen  the  onerous  duiv 
[of  working  for  (he  refiimlin.g  oldi.ga- 
[tions  of  (iovernmenf  loans  wliieh  will 
inaiiire  belween  now  and  1''.!7.  .Mr. 


7or  tnvestm.cnt  than  iaxable  iiationaH^"  "as  acute  summing 

or  municipal  obligations  now  pro-  o'  conditions  whieb  was  highlv 
,yi,jp  ^  aitprecialr-d  by  the  Bondmen  present 

I  Those  invpsinig  who  h.i'e  made  it  at  the  eoinention 

a  practice  to  combine  with  federal  "  ’  . 

and  municipal  issues  a  .iiidieious  se-  (  1  M.l  RO.ADS  NOB  BLLXi 
lection  of  mdiistriiils  ;ind  public  uli-  I  (M  i|T{|  f»  L(»i:  .<s\|,T  AT  r\R 
lilies,  have  also  had  reason  fo  note 

the  marked  change  in  conditions  af  ludge  (,eo.  H.  Burr  <£•  Gompan.' , 
feeting  those  seetiriiict.  Ihe  ;sur  are  oftering  for  .sale  $I .U'ln.iiim  Tran- 
plus  suppl.i  of  high  coupon  l>raimg  :  partalion  Buil'Lug  Gompauv.  Giiar- 


I  bonds  available  through  the  w  iniPi  ,  •■’ufoed  linking  Tiind  .Morgage.  ,  p.e. 


;i«ia»>rc  sriAST  TO«o*rro 


SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

C.  P.  R.  BLDG  TORONTO 

Me!.  526$ 

SPECIALIZING  IN  HIGH- 
GRADE  SECURITIES 


NAME  GEN.  MANAGER 
BANK  OF  TORONTO 

John  R.  I<amb.  now-  Assistant  Gen¬ 
eral  Manager  of  the  Bank  of  Toron¬ 
to,  will  succeed  as  General  Manager 
of  the  Bank.  Thos  F,  How  who  has 
asked  to  be  relieved  ol  bis  duties  as 
from  Jul.v  I  next,  after  46  years  of 
active  service. 

Mr.  i.amb  was  previously  superin¬ 
tendent  of  the  Western  L»ivision  af 
Winnipeg.  H  P.  Henwood.  Manager 
of  the  Montreal  branch,  wili  go*  to 
Toronto  as  .A;-sisfanf  General  Man¬ 
ager. 

KEEN  RIDPING  FOR  COINTT 

OF  NUBFOEK  BOND  ISSl'E. 

T'oroiilo.— A  County  of  Norfolk  is¬ 
sue  for  $35,000  per  cent.  20  equal 
annual  insialnient  bonds  bas  been 
awarded  to  Wood.  Gundy  &  Co.,  on  a 
bid  of  100.54.  The  money,  which 
will  be  used  in  connection  w  ith  good 
roads,  is  costing*  the  municipality 
approximately  5.44  per  cent. 

Other  bids  were  as  follows  :  — 
Imperial  Bank.  100,28 
Canada  Bond  Corporation.  100  13 
R.  G.  .Matthews  &  Go..  99  90. 

I  Sterling  Bank.  99.77.  j 

j  11  A  Daly  &  t  o..  99.75 
!  Muuieipo!  B.jukers  ''orporation. 
i  99.66.  j 

Gairdner.  Clarke  &.  Co  .  99  63  I 

NT.-.bilt.  Tbomson  *  Co..  99.60  ‘ 

Harris.  Forbes  A-  <  o..  90  39  I 

Ndliouai  I  lly  Co  .  ;i9  17  ' 

I  McLeod.  Noting.  \'elr  &  Co.  99  11  ; 

Domtutou  Seriirities  Corporation,  i 
99  e.3 

I  H  Burge..!.  A  Go  .  9$  .39 
I  W.  Bn  ni  *10.  9S.0$ 


[bas  disappeared,  and  no  longer  e; 
holdings  of  taioreU  is.sues  lie  aug 
'  menled  CM-eiit  at  priee.“  miieb  high'  1 


('.old  Bonds  at  par  and  interest,  to 
lelii  7  p.e. 

'  I  ill?  mark.'  the  eonciusioii  of  ue- 


Wayagamack 

6’s 

[  Every  time  *  parcel  ti 
i  wrapped  up,  Dayagramack 
bondholders  benefit.  We 
i  offer  these  exceptionally 

(well  secured  First  Mort¬ 
gage  Bonds  a( 

80  and  iiiiercst  In 
yield  7.7.3?k, 

n  rfVe  fot  Circulm 

A^flEOD.lfoUNG 

WeIRC'GQ 

CimJferf 

TORONTO  •  MONTREAL 

ISJoKHAnSr  IONospitai,  St. 


Murray’s  InterestTables 

from  ‘m'-f/f,  to  at  fvtili  prr 
rrnt  rntrN  on  .SIOO  to 
from  1  «lii>  t(»  •IHH  dn.T>. 

For  »alr  In  Rlnfcle  coplcn  or  In 
b.v 

The  Toronto  (ifoeral  Trusts 

forpofalion 

K.iftvutor  H.  .  'furmT  la.'fntc* 
SH  Flu.^  ^Irrrt.  T»»ronCo. 


I  Saw  It  In 
ffhr  Ifinanrial  (Timrs 

MnnlmoT  C*N»OA  Toronto 


I  than  Ibose  af  which  iireviotis  imr- I  potiaf inns  by  Peter  l.y  all  &  Bom-i 
[  chase.s  were  made  New  offeriiigs  l  onstruelion  i.ompaiiy,  for  the  dis- 
regiilated  by  present  conditions  cm  posal  of  iliese  liond.s  Eacli  iMind  is 
ipbastzp  the  downwai’d  .swing  ol  ihc  giiararileru'  I'y  P.  l.yall  A.-  Sons.  (  oni- 
jearning  power  of  money,  as  eNpress-  '  pany,  and  the  value  of  the  I'ruperty 
■  ed  in  the  anniitil  interest  rate  '  mortgaged  In  seetire  ilie  properly  is 

j  Each  class  ot  mvesioi  asks; — [giren  ?!  S2.63fi..37l . 

■•Sboiild  1  invesf  now  W  h  it  Is  |  -\s  poiuied  out  previously  ibe  dis- 

probable  for  Ihe  immediate  future  '  po;-al  of  these  bonds  will  gt\  c  fhe 
“'an  I  expect  a  readion  or  is  Hje  '  Ey  all  Company  woking  lapita)  which 
chnngc  permaiieul  and  normal?"  lean  be  mjlired  very  adr.intageousiv. 

I  An  cbtimale  as  to  ihe  future  can  |  - 

perhaps  best  be  arriied  at  through'  t.-,,  liovrut  unui- 


a  review-  of  the  past  ' 

In  the  year  beiore  fhe  war.  Do-  ,  ,  ,  , 

rainiou  bonds  paid  from  le.ss  ilian  4  ...  j-.  ‘7  deben  uie,.  o. 

'  P  C  to  a  little  O'er  that  G.ty  bonds  over  .he  coun 

[at  ,3  p.e  were  Ihe  rule  more  than  fhe  Tnunicipa!  counc)  has  again 

[exception  ■Towns  paring  6  pe  were  tended  to  give  the  rtfizeiv,  an  oppor. 
regarded  with  suspicion.  High  s>^'Ui6s  locali,' 

grade  industrials  commanded  a  prem-  city  bonds  of  tinqucsi ione<l  secur 
ium  with  a  6  n.c  counon.  and  nnb-  ai'o  "ow  offering  $52,000.  6 


SEI.I  BOX  08  $1  HOni  , 

Owing  (o  the  recent  Mi'  oess  of  tie 


rc.garded  with  suspicion.  High  'v-  co.  ,,  sa,.  mgs  locd",. 

grade  industrials  commanded  a  prem-  city  bonds  of  nnqucsi ione<l  secur 
ium  with  a  6  p.e  coupon,  and  pub-  now  offering  $52,000.  6 

[lie  ufiiifv  issues,  generally  at  5  p.c..  oer  cent.  2u-ye.ai  sewer  tmnds.  at  par. 
Isold  slightly  above  or  below  par  dated  .Time  1st,  1922.  and  mafuring 
' ’I'hese  were  the  normal  rates  for  nor  I'loc  Jf'E  |912. 

[mal  times.  B.inks  then,  as  now-,  .  . 

[paid  3  p  e.  for  deposits  tjl  KBKl  111$  BtlM'  ISM  I, 

'  The  war  liroiicbi  forced  .selling  yuebec.  -  4  ity  of  fjiiebec  w  ill 


I'hese  were  the  normal  rates  for  nor  Juik  jsi.  i 
[mal  times.  B.inks  then,  as  now-.  .  . 

[paid  3  p  e.  for  deposits  tjl  KBKl  111$  BtlM'  IS.xl  I, 

!  The  war  liroiigbt  forced  .selling  yuebec.  -  4  ity  of  4juebec  w  ill 

and  bar.gains  for  those  with  money  shortly  make  a  <'all  for  tender-.  i<)i 
land  Ihe  courage  or  lemerilv  to  use  'I'C  bond  issue  ol  S422.nnu.  to  co'er 
■11  War  financing  followed.  It  a  former  i.ssiie  f.ir-  that  amount . 
was  ihe  significant  faelor  of  those  which  will  matiiie  on  .luly  22ti'1.  Sit- 
times;  other  seetirify  issues  and  se-  fredeiiek  3\  iliiam.'-Tay  lor.  (,‘-neial 
ieurity  values  were  .subservient,  and  Manager  of  tlie  Bank  of  yiont  r.’aE  the 
only '  marketable  al  prices  ran.sing  City's  financial  agents,  advised  to 
I  below  Dominion  loans,  in  proportion  issue  20-.vear  bonds  beanng  3  p.e,  m- 
'  fo  their  respective  eompara'^ve  terest.  or  10-year  bond.s  bearing  3  1-2 
Worth.  A  new  standard  of  values  pc.  it  was  decided  to  (-ill  tenders 
I  had  been  introduced  for  both. 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

Tbie  table  ehowe  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Thursday  of  this  week 


,  The  success  of  the  tiommion  m 
’  raising  $lno,noo,oon  iji  New  York  on 
,  very  favorable  terms  augurs  w  ell  for 
the  reftiuding  of  the  doraesUc  War 
,  Eoan  maturing  t.cxw-ards  the  cl4>s€  ot 
this  year,  say  Ro.val  Securities  Cor- 
I  poratton  in  their  Investment  Items 
issue  of  May  31.  There  is  no  doubt 
iluit  any  .imount  which  the  (Eovem- 
[  ment  may  require  up  to  $250,000,000 
,  will  he  fortli  coming,  btil  it  is  to  l^e 
hoped  that  the  Finance  Minister  will 
not  endeavor  to  raise  this  money  by 
,  popular  appeal.  The  concentration 
I  of  llie  necessary  selling  force-s  and 
.  t.lieir  withdrawal  from  other  forms  of 
!  activity,  together  with  the  protracted 
1  dislocation  of  Inisiness  incident  to  a 
I  popniar  Irond-sclling  campaign  slral- 
, ,  lar  fo  those  of  the  war  period,  would 
j  in  our  opinion  be  a  bad  thing  for  Hie 
I  country .  and  is  not  necesi-ary  iu  th<» 
i  preseiif  circumstances. 

I;  Public  institutions,  and  registered! 

'  holders  of  the  maturing  bonds,  would 
i'l  most  c.ases  consent  to  exchange! 

■  them  for  ail  attr.-irftve  long-term  Ts- : 

I  sue  if  the  proper  vepresental ions  | 
j  were  made  to  them  l>y  the  Finance  I 
i  Depa rtment.  It  should  not  be  ditfl-] 
[cult  to  secure  a  market  for  tile  re- i 
!  maindev  of  the  issue,  if  its  distribu-  > 
tion  i;  treated  as  a  inatirr  of  busi¬ 
ness  iwtween  the  Government  and. 
llie  bend  houses  of  llie  Dominion.  1 
‘  The  niarkelini:  of  the  whole  issue! 
iweiiUi  h<.  facilbaled  if  the  Finance! 

'  Minisl'-i  could  ,- how  a  s'erious  al-l 
I  tempt  10  balance  revenues  vviih  ex- 1 
p■'ltdttlIl•^s  and  to  achieve  a  moder- 1 
ale  but  --iradily  inereasing  surpins,  ^ 

I  >11  order  that  piin  ha-'ers  of  tnc  new 
.  bonds  might  leel  assnr('<i  that  fnltirei 
[  m.'itonlies  would  lu'  retired  out  'dj 
I  si’i  li  a  siiriilti-.  .ind  Ihiit  the  value  <'i' 

I  their  own  ludiliiigs  would  not  l '■ 
ieonslanlly  suli.leet  to  deprecial  ion  i'v. 

the  crralioii  of  .oldiiional  long-tcnn 
i  I  -sai  - . 

!  OFFER  $24,000,000 
BOLIVIA  GOLD  BONDS 

I  Spenrei'.  Trask  A  10.  Ihe  Eqilil-  : 
[able  Trust  (  onii>any  of  New  3'ork.  | 

I  .<lifel-.\ieolans  Ipve.stmenl  >  ompany.. 

I  Hall.gtirlen  A-  Go  .  Halsey.  Sliiiirt  A-  , 
(  o..  Inc..  F  II  Rollins  A-  Son:-:,  ('as-  j 
s.aft  A-  (  o  .  Eissel.  Kinnicntt  &  Go  .  |  . 
and  .1  A-  W  Scligman  A:  Go  are  of¬ 
fering  $24.f"l".ii|U»  Reiuililic  of  Boli-  ] 
via  evlernal  23-year  secured  ipiiind  ' 
ing  S  per  cent  sinking  tnnd  gold 
bonds  due  May  I.  1917.  a(  Ki!  and 
accrued  interesi  The  t'onds  ate 
non-callahle  for  tiitceii  years  On  1 

i.-'ny  iiitpiesi  date  on  and  after  31ay  1.  j 
I  1937,  the  Bolivian  (iovernment  has  | 
|1h°  right  fo  reljre  the  issue  as  a| 
vvhole  ni  10,3  nud  interest.  'The  | 

,  ji'onds  at  e  also  redeemable  In  part  1 
at  the  same  price  on  May  1  of  each  | 
year  beginning  1938  through  opera-  | 
tion  of  the  sinking  fund  i 

in  addition  to  being  a  direct  obit-  j 
gjilion  of  the  Reiniblic  of  Bolivia  j 
and  secured  by  a  first  mortgage  up-  | 
on  important  lailroad  lines  now  he-  j 
mg  constructed  .md  olhers  aliout  to' 
be  couslnicted  the  loan  will  upon' 
i  comiilotion  of  tucsent  finaucia!  oper-  | 
[alious  be  a  first  lien  and  charge  on  1 
all  iinpoi  I  and  export  duHes,  uiwm  [ 

I  Ihe  Government's  continuing '' con  i 
♦  rolling  stock  interest  in  the  Banco! 
de  1,1  Nat  ion  Boliviana  and  the  divi¬ 
dends  declared  upon  such  stoi'k.  up- I 
nu  90  |ier  cent  of  the  tobacco  mono-  [ 
poly  and  upon  various  other  import- 1 
ant  sources  of  revenue  I 

Im  mile  NTNDK  ATE  (.!  !'• 

I  4IT.4.  IBRlttATION  BOMtS.  - 

I  Toronto.  —  ('ompetifien  from  j 
-Nmerican  sources  lor  ibv  vl'iO.uun 
bond  i.ssne  of  The  Lniird  iritgationj 
District  of  the  Proviin'e  uf  .Allierfa  i  ( 
lU'ove'l  too  keen  for  ih<'  Canadian! 
bidders  and  the  bonds,  which  are  for  [  j 
a  period  of  thirty  yiars.  and  bear]  | 
interesi  al  ,3  1-2  p.c  .  w'  nt  to  a  syn-  i  f 
dicalp  beaded  by  The  SraiDe  National  j  I 
Goriioration.  on  a  bl'l  of  1I12,227,  the  | 
next  liid  was  99  33  i 

BI  T  1IA\.  S(  ROfH KOADS.  ! 

Toronto.  H  .1,  B'l  keff  <S  4  om- | 
pany  )>as  si'eiircd  an  Is'-'ie  of  $24,533.  ; 

6  p.c.  |ionds  from  1927  m  !94(J,  of  St.  ' 
.fames  .School  Disirict,  vianiloha  and  | 
$3.7uo.  7  p.c..  2fi-m.s1alment  Ironds  of  i 
IVicklow  School  iJlsirict,  .Alanitoba.  ! 
also  an  Issue  of  $3,799,  Idlewilde  j 
Scliool  Pistrict.  Saskatchewan,  8  p.c..  1  | 
1 5-instalnH’nt  bonds.  || 


A  Service  of  Value 


A  BUSINESS  connection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  and  New¬ 
foundland,  the  West  Indies, 
Central  and  South  America, 
as  well  as  with  London,  Paris, 
New 'York  and  Barcelona,  will 
keep  you  in  touch  with  world¬ 
wide  financial  and  industrial 
conditions. 


OUR  service  has  a 
very  practical  value 
for  you  and  your 
business. 


THE  ROYAL  Bank 
OF  CANADA 

Total  Resources  -  -  $500,000,000 


NEW  ISSUE 


WAYAGAMACK 
PULP  &  PAPER  COMPANY 
LIMITED 

S%  FIRST  MORTGAGE  BONDS 

Due  February  195! 

Price ;  80  and  inf eresf-  -yielding  7.75% 

RENE-T.  LECLERC 

INVESTMENT  BANKER 
MONTREAL  QUEBEC 

160,  St.  James  Street  74,  St.  Peter  Street, 

(EST.*»L!«H*r  •<«•) 


Dominion  Iron  and  Steel  Co., 

Limited 

let  Mortgage  5%  Bond* 

Du*  1929 

This  bond  is  a  first  mortsragre  on  one  of  the 
most  Important  assets  of  the  British  Empire 
Steel  Corporation. 

Price  yielding  about  6.60%' 

Particulars  op  reijuest 

F.  H.  Deacon  &  Co* 

INVESTMENTS 

75  Bay  Street  Toronto 

H.  DEACON  X  C.  FRASER  R,  O.  D1N(3MAN 


YouVe  Seen  It  So  Often 
Yourself 

You've  seen  the  confusion  and  injustice  resulting  when 
8  man  has  left  no  will;  the  arbitrary  division;  the  forced 
sales.  You  pity  the  poor  chap  whose  dollars  are  going  so 
differently  from  what  you  know  would  have  been  his 
wishes.  You  wonder  why  he  was  ao  careless. 

A'ouVe  seen  the  losses  from  inexperience;  when  a  de¬ 
voted  husband  leaves  every/thing  in  his  wife’s  hands  as 
sole  executrix.  Friends  advise  her  to  do  this  and  that.  In 
the  end,  the  fortune  which  he  wushed  her  to  enjoy  is  shrunk 
and  wasted. 

■Yon’ve  s»mi  the  losae*  frojB  breach  of  tniat,  wh«i  the  choaen  fitend. 
named  aa  executor,  couldn’t  resist  the  temptation  to  play  the  market 
with  hia  tnwt  funds,  and  had  nothin^  to  make  good  with  when  the 
market  tipped  the  wron.  way. 

Non.  of  those  tbintrs  need  happen  to  these  you  love.  Make  your 
wlU  immediately.  And  name  an  ezperiencad,  timstworthy  executor;— 

The  Canada  Permanent  Trust  Co, 

Toronto  Street,  Toronto 

P*i<l«ttp  Capital  >  $1,000,000 

Managar,  Ontario  Branch  •  A.  E,  HESSIN 


; 

Friday 

Saturday 

Monday 

Tuesday 

1  Wednesday 

j  Thursday 

'  1 

High  1  Low  j 

High  1  Low 

High  1  Low 

1  High 

1  Low 

High 

1  Low  j 

Asked 

1  Bid 

Commerce  .  ; 

j  Mul.^'Oii's  ....  .  i 

1S4  1  184 

160'  160 

l$3*ti  183^.1 

1 

i 

i  -  ! 

1  18-3 

!  1S3  i 

183 

1  \loutreal  .  j 

''_'17io}  ’217  1.;. 

217  Ui  217  1 

‘217  I  0,  216'.<i 

217 

218  1 

218  k-.-, 

219 

‘31S-6 

1  Roval . 

199  199 

19Sk,' 
1  1 

I 

1 9S  u! 

198 

217l-.| 

19S 

1  Union  ..... 

■ 

'  1 

136  ' 

136  1 

1 

136 

BOND  PRICES 


FAR  LASTING  SATISFACTION 
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Four  Excellent 

Corporatiou 

Bondfe 

We  consider  any  one  of 
the  foliowing  bonds  a 
good  investment  at  present 
prices 

Manitoba  Power 
7’s 

Howard  Smith 


Wayagamack 
6's  fo  yield  7.7o 

Brompfon 

8's 

Write  for  desi'i'tpftve  clr- 
cuiar  and  pi  ices 


R.A,  DAI,Y6nCO. 

V'^WOVTO 


MERCURY  MILLS 
UMITED 

6K%  Bonds 

to  Yield  65^^% 

Circiikir  upon  request 

MacKay  &  MacKay 

C.P.K.  BUILDI.N'G  -  TORO.NTO 


Union  Ti'ust  Company 

TRUSTEES,  EXECUTORS. 

4%  Interest  on  Deposits 
WINNIPEG  TORONTO  LONDON.  Ena 


we  BUY  BONDS 

AS  WBUI.  AS  SCLL  THEM 

New  R.  Weee  Ce..  tandDoaJsn.  Momtieaj. 


“Day  of  Five  Per  Cent.  Provincial  Bonds 
Not  Far  Off.  Public  Utility  7’s  Down 

To  6.  Industrial  8’s  Down  to  7’s  and  6’s*’ 

—President  R.  D.  BeU’s  address  to  Bond  Dealers’  Assorialion 


i  Thai  the  bond  marltet  In  I'aiiada  had  definilelj  pa>«sed  iiilo  a  new  |  cent,  provincial  coupons  have  been 
Vhasp  In  which  the  lowest  point  for  prices  of  fixed  lncome«hcariii!7  seciiri- " 
ties  had  been  passed  and  lliat  the  day  of  fire  per  cent.  prOTinclal  coupons 
mlf;ht  not  be  far  off,  while  public  iililily  '*«  would  he  succeede^l  by  <5’s 
and  Industrial  H’s  had  already  ehen  way  lo  7’s  and  fi's,  was  the  declara¬ 
tion  of  R.  I>.  Bell,  president  of  the  Bond  Dealers’  Association  of  t'anada, 
at  their  annual  convention  held  in  Montreal  this  week.  Mr.  Bell  pointed 
also  to  the  considerably  less  spread  in  most  of  the  issues  bontrlit  and  sold 
in  the  past  year  in  Cnnaiia  as  compared  with  what  would  lie  considered 
adequate  remuneration  by  bond  deaiers  in  the  I  niled  Mtates.  and  he 
littered  a  warning  as  to  where  the  competitive  struggle  for  business  was 
leading  Canavllaii  bond-dealers. 

Mr.  Bell  declared  that  the  work  of  bond  men  had  so  far  consisted 
chiefly  in  funding  obligations  already  incurred,  but  that  the  last  big 
operation  of  that  nature  was  now  in  sight  and  woubl  be  the  funding  of 
the  Dominion  Government's  obligations  falling  due  at  the  end  of  the  cur¬ 
rent  year.  The  bright  outlook  of  a  period  of  gradually  declining  interest 
.rates  extending  over  a  period  iif  years,  was,  said  Mr.  Bell,  somewhat 
Houded  by  a  knowledge  of  the  immensity  of  the  work  before  bond  men 
in  the  funding  of  iuternal  goveruinent  issues  maturing  in  the  next  few 
years. 


f.arge  Volume  Kinancing. 

The  address  of  President  Bell  fol 
lows: 

While  the  year  through  which  we 
haire  jiiet  passed  has  contained  no 
oii'Istaniling  achieveTnenI,  on  the  part 
of  Ihe  members  of  Ibis  Association  to 
compare  with  those  which  included 
the  great  government  loa.n",  a  very 
large  ivtilmne  of  useful,  if  not  spec- 
laciilar,  financing  has  been  accom¬ 
plished.  Tlie  needs  of  muniripali 
lies  and  pitivinces  have  lieen  met  at 
a  gradually  decreasing  rale  of  inter 
oist,  and  the  necessities  of  a  great 
many  eorpoi'ations  for  refunding  past 
expenditure  and,  in  some  cases, 
meeting  the  demands  of  new  business 
Jiave  been  looked  aflei. 

It  should  be  a  source  of  satisfac¬ 
tion  10  Canadians  generally  to  real¬ 
ise  that  they  liave  in  the  organiza¬ 
tions  represented  by  you  gentlemen 
hero  to-day,  a  complete  and  well-or¬ 
ganized  machine,  ca.paiile  of  coping 
efficiently^  willi  Ihe  financing 
quirements  of  tlie  eoiinlry  to  Ihe 
very  llniit  of  this  country’s  Intvesling 
ability.  By  an  efficien't  mai  liine,  T 
mean  one  which  functions  al  a  low 
cost  to  those  who  use  it.  considering 
lie  llmiUtions  of  Ihe  situation  It  op- 
enitce  in. 

liOw  ITofit  Margin. 

When  you  con.sider  tho  ex'lent  to 
which  the  investmpnt  situation  is  de¬ 
veloped  and  organized  in  Ihe  t'niten 
States;  when  yon  consider  the  vast 
number  of  investing  institutions con- 
centriiJled  In  large  centres,  availatile 
at  a  minimiiin  of  expense  to  the  l»ond 
dealer  and  when,  on  tho  other  hand, 
you  consider  the  bond  market  of 
Canada  with  its  rtrmpiiratively  few 
investing  in.slilntions  situated  in  'I'o- 
rortlo.  Montreal  and  Winnipeg,  with 
the  tialance  of  oiir  security  buyers 
rcutterwl  from  Prince  BiipeiT  lo 
Halifax,  concentraled  in  no  one  place 
if  suffirient  numbers  or  hiiylng  pow¬ 
er  lo  render  them  easy  or  convenient 
lo  cope  witli  in  Hie  aggregate  when 
you  consider  the  essential  difference 
lictween  these  two  markets,  gi-ntle- 
men,  and  then  realize  I  lint  you  habil- 
iiiiily  do  business  at  as  low  or  lower 
margin  of  gross,  profit  to  yourselve.s 
lhan  our  confrei'es  in  the  Pni'ted 


States,  are  inclined  In  require,  you 
are  justly  entillcri  to  pride. 

Indeed,  1  rather  imagine  that  the 
spread  in  most  of  the  Is.suos  bought 
and  sold  in  the  past  year  here  ha.s 
been  considcralily  loss  than  that 
which  would  lie  considered  adequate 
In  Ihe  larger  market  and  apart,  from 
pride  in  the  effieieney  of  the  low  cost 
tnaeliiiie,  you  may  also  quite  proper¬ 
ly  view  with  some  <’oncern  the  qiies 
tion  as  lo  where  your  cnmi>efltive 
struggle  for  luisincsR  is  leading  you. 

I.owesl  Point  Passed, 

rtiiritig  the  l.asi  year  the  bond  mar¬ 
ked  in  1'iitiaila  lias  definitely  passed 
into  a  new  phase  f>f  the  eyrie.  7he 
lowoisl  (loiiil  for  price.s  of  fixed  in¬ 
come- lira  rin.g  securities  was  reached 
Ihe  batter  pari  of  I'JUI  and,  with  the 
passing  of  that  point,  we  pas.sed  the 
critical  moment  in  tlie  investment 
situation.  'I'he  pixicess  of  liquidat¬ 
ing  the  inflated  |>osition  wliicli  this 
country  reached  in  1!)20  has  been 
comparatively  .slow.  It  began  later 
and  has  proi^ecded  at  a  less  rapid 
pace  than  in  the  United  States. 

For  tliis  reason  our  bond  market 
has  Irecn  airnosl  aliead  of  its  time  in 
marking  the  new  phase  of  improve¬ 
ment  in  the  rxuintrys’  a/fairs.  The 
heavy  premium. .rm  U.  .S.  funds  and 
Ihe  very  high  favor  wliich  all  thing.s 
Canadian  cn.joy  in  tbe  Unficd  States 
market  combined  to  relicive  this  mar¬ 
ket  of  a  great  deal  of  financing. 
With  tlie  sharp  decrease  in  interesit 
rates  for  long-term  iaxvesImKUT't 
wliich  doveiopetl  tow'ard  'the  end  of 
last  ye.tr,  the  Anicricaii  alrsorption 
of  (iatiiuJian  setutrities  became  very 
large,  broiirlening  out  to  include  pub¬ 
lic  utility  and  industrial  bonds.  In 
this  quickened  interest  in  Canadian 
financing  liy  Canadian  firms,  ine 
Canadla-D  bond  dea.lers  liave  tioen,  na 
alw.svs,  the  sdiiniilating  faefor.  As  a 
rc-sult  of  tills  cause,  atling  in  addi¬ 
tion  to  Ihe  usual  inveistmcnf  demand 
created  liy  the  liquidation  of  industt-y 
at  home  and  depressed  business  con¬ 
ditions  genrraly.  tlie  bond  juarkethas 
made  suiisltanliai  pmgres^i. 

Interest  DecHiies. 

Interest  on  long-lomi  iaveatmeots 
has  ileciined  materia  liy.  The  6  per 


meetings.  That  the  operation  .milst  j 
be  conducted  on  a  businesa  basis  and 
that  the  machinery  to  be  set  up  must 
be  capable  of  handling,  not  only  ‘hg 
maturity  of  Ptl’l.’.  hut  those  of  1923. 
I92t  and  succeeding  years,  is  the  ba¬ 
sis  on  wliich  .voiir  Kxeciftive  has  at¬ 
tempted  to  build.  Heavy  as  the  task 
may  be,  I  think  I  can  safely  say  that 
your  determination  and  nlii'if./  lo 
shoulder  it  and  tarry  it  out  is  vtf  no 
less  weight. 

Gentlemen.  I  have  to  lliank  yo;i, 
not  onlv  for  the  honor  you  conferred 


replacerj  by  51/2  S.  The  day  of  the 

a’s  may  not  be  very  far  off.  Public,  upon  me  at  thi.s  time  last  year, 
utility  7’s  will  be  succeeded  by  6's  also  for  the  unfailing  support, 
and  industrial  S’s  have  given  way  to|  operation  and  courtesy  uhicn  all  ofj 
7’8  and  U's.  The  bond  market  always  you  have  displayed  throughout  the 
leads  the  way  in  the  road  toward  year. 


CAN.  CONVERTERS'P.  Lyall  &  Sons  Constructioil 
EARNS  8.4%  I  Company,  Limited 


COMMON  S10CK 


more  normal  conditions.  Due  to  the 
cause.s  mentioned,  it  is  now  further 
fh  the  lead  than  is  u.sual  at  lhi.s  sta.ge 
jn  the  cycle  of  affairs.  Progress  in 
other  directions  has  been  slow  in 
comparison  and  Is  only  now  begin¬ 
ning  to  give,  evidence  of  itself. 


SELL  9277  SHARES 
BANKERS  TRUST  CO. 


Enterprise  Comes  Through  Year 
Adv'erse  to  Canadian  Indus¬ 
try  in  Brilliant  Fashion,  and 
Shows  Much  Strengthened 
Liquid  Position  With  Excel¬ 
lent  Outlook. 


Financial  Statement 

As  al  March  31sl,  1922 


ASSETS. 

I'orontOv  Hiiinlpcfi. 


Plant  Montreulf  UttOM 

mnlt . .94 

OotldlnKN:— ^tontreal . I4K.2A2.74 

Aral  Kntnte;— . II 


*  I  j  1  1  r  j  *x.  Voj'k.  A  lota!  of  f).277  .shares 

f.«''  cut-,  r-ompany  stock, 

rent.  1  abil.ties  of  gove  nments,  mu-  Ih,.  holdings  of  the  K. 

niclpalities  and  corporatioms,  you  be- j  ,  onverse  estate,  were  sold  at  pub- 
come  probably  the  most  potent  singie  :  auction  in  Ihe  .Mueller  auction 

factor  in  reMeving  the  Iranks  of  cur-  ^oom-s  recently,  at  prices  ivhieh  rang- 
rent  loans.  The  reduction  in  the  cost,  cd  from  $.328. in  to  $338.59  per  share, 
of  invcs'uncnt  money  has  not  yet  been  ^ids  were  bv  agents  who  declin- 
refleeted  in  the  reduction  in  the  cost ,  cU  to  disclose  the  names  of  their 
of  loanable  funds,  but,  it  is  tne  very!  principals;  but  i(  was  reported  that 


surest  indication  possitile.  that  such  a  '  nio,<;t  of  the  stock  had  been  bought 


reduction  will  eyenttia  liy  take  place.  |  in  for  a  kyndieale  comiin'^^url  of  offi¬ 
cers  and  difpclors  of  tbe  Bankers 
’I'rust  fompany. 

.Some  spirited  bidding  developed. 
Before  Ihe  first  lot  was  pui  iiti  it  was 


Your  work  1.s  all  in  the  direction  of 
relieving  the  situation,  and  when 
your  influence,  in  conjunction  with 
all  the  other  influences  at  work,  have 
finally  created  a  normal  money  situa- j  announced  that  a  syndicate  in  wfiicli 
tion.  the  real  forward  movement  of  j  offifer.s  and  directors  of  Hie  in:  titii- 
prosperity  will  commence.  So  far.!  tion  were  participants  had  bid  $310 
your  work  has  iKicn  largely  in  the'  pp,,  share  on  each  tiiock  and  that  Ihe 
way  of  funding  obligations  already,  bidding  would  start  at  that  price, 
incurred.  New  ls.sue.s.  however,  are.  'I'he  opening  sale  was  $333  for  21 
now  Iteginning  to  have  a  more  con- !  shares.  Slock  wa.s  oflered  in  tots 
stnretive  end.  that,  of  providing  new  of  one  share.  Hie  ludder  having  the 
facAlilies,  iacreased  bii!?iness.,  etc.,  privilege  of  taking  forty-nine  addi- 
and  this  will  have  a  greater  effect  i  (ional  shares  at  Hit  same  price, 
upon  the  coiinfry'.s  slowly  aeielciat-  'Ihe  sale  oceppled  almo.sl  the  en- 
ing  business  activity.  I  lire  morning  and  was  attended  by  a 

ni»  numlier  of  men  prominent  in  Hie'iin- 

F,asl  Big  Operation.  whatever  efforts 

ronsidenng  the  immediate  future,  I  they  made  to  acqiiiie  the  slock  were 
the  laat  big  orprrations  of  Ihe  former  by  bids  ihiniipli  represenlatives, 

type  .still  remains  to  he  done.  The  _ _ _ 

funding  of  fhe  Dominion  Government  ■  llljnrn  CLIIDlirUTC 
obligations  coming  due  at  the  end  of;  LUmutK  OHIl  IVitn  I  O 
this  year  will  probably  fall  to  yoiiri 

„„ »bi,. .  thM  yo„  SHOW  BIG  GAINS 

proach  that  ta«k  with  feelings  of  res¬ 
ignation  rather  than  of  eagerness,  11..^ 
utility  is  so  great  that  the  sense  of 
duty  well  done  will  probably  com- 


In  a  year  that  has  been  regarded 
as  one  of  the  most  arduous  through 
!  which  Canadian  industry  has  ever 

passed  Canadian  Converters  Com-  Pnten<  Rishta.  r^oodwiii,  Ar.  .  .  . 

pany  Limited  reported  profits,  after  Uomlnlon  (tovrrnmrnt  Bonds  and  oltirr  Sn-uritic 

all  deductions  for  bond  interest  and  V"  . . 

epreciation  allowance,  which  bium 
amounted  to  the  equivalent  of  8.4^^  .4<-countH  i<pfeisni>ir  !!'. 

on  the  $1,733,500  common  stock  i  -^•"r'BaneeBs  .tssets . . 

issued.  As  the  dividend  payable  i.s  ' 


-at.i'ta.oga.T* 
1 .78.'(,500 .  ait 
i.gTrvsos.'ii 
7rar,4. 
•g4«.OS7 . 

g.X.OOO .  »Xi 
•J03.334 . 4 
71.766  f 


only  7  per  cent  this  left  a  balance  of ' 
$24,653  to  be  carried  to  profit  and  i 
loss  surplus. 

The  report  now  going  forward  to 
shareholders  is  for  the  year  to  April 
29th  last  and  it  is  to  be  noted  that  one  I 


uf  horl/<^8l 


LIABILITIES. 

C.4IMT4I,  STO«  K  : — 

7^1  t.  umiilutl  vr  Preferred. 

Shure.s  of  $100.00  eiieh 
fHHued  .  . 

of  the  greatest  profit-producing  in- !  'T  ^ 

_ _ „_V_  ^  ..  .u-  4iithorl*ed  17.500  Shurev  of  $100.00  eneh 

struments  of  the  company,  the  Van'  iHmied 

Heusem  collar,  does  not  enter  into,  si.v  pmi«  «;K\’r.  pifisr  vioBTti.xtiK  : — 

'I'went.v  X  eae  4iol<t  BondN,  Authorized  and 
l.ena  BonilN  retired . . 


*1.500,000  <M1 


l,7.'>o.0<M)  <MI 


1 .7.50,000 .  «0 


account  since  it  was  only  placed  on 
the  Canadian  market  on  April  5th.  • 

On  the  other  hand  expenses  of 
machinery  installation  in  connection  : 
with  this  article  do  enter  into  the  i 
account,  therefore  the  statement  of 
accounts  hardly  sets  forth  fully  the 
position  of  the  company  at  the  end 
of  April  last. 

.Another  change  in  the  profit  and  I 
loss  account  will  be  found  in  the  fact 
that  no  provision  is  made  for  taxes. 

Here,  again,  provision  is  nade  in  the  , 
balance  sheet,  accounts  payable  in¬ 
cluding  provision  for  the  1922  Gov- 1 
ernment  tax.  From  the  very  liberal  — 

provision  made  for  ta.x  in  the  two  :  "rcfrr'rrlT  uGidrnd* 

previous  years,  it  would  seem  likely  Commen  itiviiirndK 
that  little  or  no  appropriation  was 
found  necessary  in  the  compilation  of 
the  statement  under  review. 


l-aiird  1.2ril).il04l  no 
.  43i.:;no  on 


tApen  ArroiintiM  Payiihle  .  . . 

tn  «»n<l  of  Kl'trnl  Vrar 
^ub*ContrHrtorN*  Balances  and  Dra$vhackM  . 


1.34, 14;5 
2.800  50 
231.747  8.5 


.%ccrue«l  Internet  on  BondM  to  end  of  f'lwral  Ven 
.4c*crued  liiM’IdendM  l*referred  8tork  (o  end  o 
I'iivcal  4  ear  .  . 

flank  l.oiinM  I.eixM  f  on  Hand 

.Appropriation  for  8inklnA;  Fund  Hond  flede 
(Ion 

AUlJ  t — 

l-^arnlniiM  fi%  per  Profit  and  f«o<iM  ^(nlrriienf 
Amount  at  t  rerfit  of  profit  and  V.omm  ns 
Mari’h  .'list.  1021 . . 


rr*o..53O.02 


o- 


a# 


472,000  27 
7 1 2.8o7 


\o.  Id 
\o.  17 


8;j.%.ooo.<M> 

::.5.mH).oo 

.  1 7..'»m».tH> 


pensate  you,  as  T  am  sure  ft  has  in 
Hie  past,  for  the  possible  laok  O'fsiif)- 


Orders  and  shipments  of  lumber 
continue  lo  show  decided  gains 
the  United  Slates.  VV'hile  sh 
ments  for  the  week  ended  April  2 


stantial  re.wiu  rt.  You  may  interpret  |  I'io  lU*' j’ 

that  statement  according  to  your  owo  I  -..8,II„.3S7  feet  for  the  follow- 

feeiings  in  the  matter. 


ing  week.  During  the  same  period. 

Invoking  ahead  to  what  should,  in  i 

the  ordinary  course  of  events,  he  a,  2,,(,.142.99.>  feet.  32  per  cent. 

I.  period  of  gradually  declining  inter- i  •h'' 

est  rates  extending  over  a  period  of.  '9*^  April  .,9  was  -,O-.078.41 


years,  with  only  temporary  sethacks, 
that  bright  outlook  Is  again  some¬ 
what  clouded  by  a  knowledge  of  the 
immensiity  of  the  work  which  you 
will  have  to  accomplish.  A  glance 
at  the  schedule  of  maturities  of  our 


feet,  comparing  with  199,219.673  feet 
for  the  jireceding  week,  according 
to  .National  I.uniber  .Manufacturers’ 
Association. 

'I’herc  was  an  increase  of  more 
than  8.009.999  feet  in  shitunenls  of 


Balance . 

.  $177,998 

$303,516 

Deprec . 

32,000 

57,000  ! 

Balance . 

.  $145,993 

$246,516 

Tax,  etc . 

75,000 

Balance . 

.  $145,998 

$171,516 

Uiviflends.  .  . . 

.  121,345 

121,344  1 

Surplus 

$24,653 

$60,172 

Prev.  surplus 

6'J0.70'l 

570,532 

liiicrnal  government  issues  for  me;  ^J’^Hierii  pine.  For  week  of  ^.April 
next  few  years,  which  will  probably  2-1.  shipments  had  risen  to  91.9, 5. ..i9 
be  refunded  bv  domestic  loans,  willi  ft'oni  86.8r)4,99i(  fret  the  prcced- 
iplaln  what  I  mean.  i  ‘"K  orders  and  pro- 

.  „  z*i.'i**  (liirt.lon  also  showed  iiK'reases,  Ihe 

A  Great  Kesponsihilify.  ,  n)8.361,1S0  feet,  and 

That  is  a  great  responsibility  which  Hie  latter  76.227.307  fe.'!,  against 

you  share  with  the  MinisHer  of  F1-I  197,399.<tfi0  feet,  and  74.819.543  feet 
nance,  and  one  to  which  this  Asso- '  respcetivhly  for  the  previous  week, 
rialinn,  as  well  as  the  Minister,  is,  Wrde.s  for  western  pine  fell  off 
keenly  alive.  As  you  know,  your  i  considerably,  lielng  ,■’.2.125,909  feel, 
Uxeciitive  has  tievoted  a  .great  deal  '  as  against  previous  week's  total  of 
of  lime  and  slud.v  lo  this  question,  j  36.475,009  feet.  Cut  amounted  to 
not  on.ly  in  conference  with 'the.  Min- !  23.754.009  and  shipments  2S. 207. 090 
uster  at  a  time 'recently  xvhen  the  pos- j  comparing  with  21,938,000  feet,  and 
sibility  of  a  spring  loan  was  under:  25.924.000  feet,  respectively, 
consideration,  but  also  at  our  own^  Total  cut  of  miiis  re]iorlod  lo  as- 

,  sociation  from  .fanuary  I  to  .April 
;  29  waa  .3,041.220.534  feet,  with  ship- 
I  incnts,  3.087.217,808  feet.  Orders  lo- 
talled  3.384.578,392  fret. 


Profit  and  Loss 

The  profit  and  loss  account  for  the 
past  three  years  compares  as  follows; , 


Appreprlution  for  Minkina  I  and 


Amaunt  nt  f  rrdlf 
.niiil,  1022  ... 


of  Profit  nnt!  I.omm  Miirrh 


Profit.s. . 
Bond  inf. 


1921  22  1920-2! 

$201,938  $327,4.56 
23.940  23,940  i 


3S0.3in  n.'i  ,5sa..jift  a 


.*.5.5.53. 1!)  I 


■Xudiled  and  found  m  a.  . 
t’.inipany,  Tlie  Stocl'.«  in  Tn 
tlie  proper  offieer.v  W  f  han 
r»>iuirementH  as  .\iidiloii.  Iiaie 


Approved: 

\V  IM.IA.M  1.1  .\l. I,  I 
M  .  H.  UIIAH.'LLCK.  1 


I  dance  with  the  ho'ilv.s  ail.t  \ 'Ui.her.i.  ..f 
de  hair  heen  inventoried  and  cerlifiod  li 
er.ainincd  the  Sfii.K-  and  S.  .  unties  .111 
been  roniplier)  with. 

W  IMCItT  .V  KI.VtiA.N  I 

Hi  Hord.in  U  Kingaii,  '.'..I  i  A'ldiioi 


I-'ire.  toi  l 


FKOr  ir  Aa>D  KUSH  All  OIM  AS  AT  MAIM  H  SISl* 


Total  P.  L 


$015,358  $620,704 


After  ilcdiietins  Kent.  InJiurniirc.  (■enertit 

KupciiKe.  .  .  . 

%tiiount  lit  t  rrdtt  of  Profit  tind  I.OMii,  ^  ear  endlns 
March  3Uf,  1921  . 


f  AltproprlMtcd  Am  Follon«  :•> 
I  R«»nd  liitcrc.Mt  to  cnil  < 

I  I*rcfcrrc4l  l>l\idcndM  to 

t.ooimon  DlMldcndM 

1  No.  *.*».  .  . 


No.  i: 


Municipal  Bankers  Bonds 
Grow  Stronger  With  Age 


Municipal  Bmtters  Bonds  aNr&  secured  not  only  by  an  equal 
amount  ofmottgagea  on  improved  property  «nd  Oovemment  and 
Municipal.  Bonds,  but  the  Trust  Mortgage  provides  for  the  estab¬ 
lishment.  from  tbe  fifth  year,  of  a  linking  fund  which  increases 
from  year  to  year.  This  increase  is  to  such  a  degree  that  at 
maturity  each  $1,000  Municipal  Bankers  Bond  will  have  a  backing 
of  $1,400  in  carefully  selected  mortgages  and  Govenunent  and 
Municipal  Bonds  actually  .deposited  with  the  Montreal  Trust 
Companty  m  trustee. 


purthir  the  past  fifty  years  over  hUndre'd  diillion  dollars 
has  been  invested  in  Canada  in  bonds  that  were  secured,  dollar 
for  dollar,  by  an  equal  amoimt  of  mortgages  on  well-selected, 
improved  properties.  Government  bonds  or  Municipal  debentures, 
and  'during  that  time  Government  records  show  that  pot  one  dollar 
has  been  loot  in  this  class  of  security. 


By  investing  your  funds  in  Municipal  Bankers 
Bonds  yon  will  receive  an  absolute  guarantee 
against  loss  and  obtain  an  assured  income  of 
6  W  %  fflir  twenty  years, 


Gordon  and  Walls 

33-35  Victoria  Street,  Toronto 


Pill  in  the  Coupon  and 
receive  a  free  copy  of 
Dollar  for  Dollar,” 
which  answers  your 
questions  about  Munici¬ 
pal  Bankers  Bonds. 


MESSRS.  GORDON  AND  WALLS, 
35  VictortM  Street,  Toronto: 


Send  me  a  copy  of  "Dollar  for  Dollar,"  deaeribing 
Municipal  Bankers  Bonda. 


Name 


Addresi 


I  r.T 


CANADA’S  IMPLEMENT 
EXPORTS  TO  AUSTRALIA 


Talk  of  a  severe  sethark  to  the 
agririiltiiral  implement  inriiistry  of 
Brantford  by  rediietion  of  fariff  tin- 
I  der  the  new  budget  is  somewhat  dis- 
eounted  by  the  following  farts  taken 
I  from  a  recent  issue  of  fhe  <  ommer- 
'  cial  Infelligence  .loiirnal  ; 

As  in  former  years.  Canada  ron- 
;  tinned  to  maintain  the  predominant 
i  position  in  the  importing  agricultural 
and  Implement  trade  of  the  Com- 


Uurrenl  Position  Strong 

In  point  of  working  capital,  the! 
company  finds  itself  in  what  is  prob- ; 
alily  tbe  strongest  position  of  its  I 
career.  As  usual  the  statement  does 
the  company  an  injustice  in  this  re- j 
sped  in  that  investments  in  Victory 
bonds,  etc.,  are  not  carried  as  a  cur¬ 
rent  asset.  .As  [ircsented  in  the 
statement  the  current  [losition  is 
less  strong  by  about  $1.'’'  ’0  than 

was  that  of  the  previous  .r.  but, 

owing  to  an  increase  of  tv  arly  100 
per  cent  in  holdings  of  A'ictory  bonds, 
etc.,  which  are  not  taken  into  con¬ 
sideration  by  the  report  in  totalling 
current  assets,  the  position  is  stronger 
by  more  than  $100,000. 

The  working  capital  figures  for  • 

the  past  three  years,  as  shown  in  Ihe 
reports,  are  as  follows; 

1922  1921 

.  $888.44;{  $975,122 
167.951  103.602 


16 


I!*. 


.  »;!.5.(ion.on 
.  .AA.iMMI.n'i 
.  .".5.  MHI.O'I 
.  1 7.5no.<in 


Appropriation  tor  Nlnklns:  I’unil  lloiul  llrd'^mptloo 


$(urpluK 

and 


.j?;;j.sr>,2i9.or: 


W  HIGHT  &  KJ.MiAN, 


Director’s  Report  to  the  Shareholders 


.Mviiticsl,  .\ta>  i;th, 


'f  llir  Con. pat 

'SI  .-,  w  ri.etu  . 


K  I ngun. 


.Assets 

Liabilities 


Work.  cap..  .  $720,492  $871,620 

Ralance  Sheet 


Vtlur  Dirprior.c  suhmi^  Bafanu'*  bVif'*! 

fVio  .Mst  day  uf  Man  l».  19--.  ('«^rtirif»d  to  b.v  .\]r 
.Viidiio’'s. 

f*arnins‘>^  artf*!  aD  riporatinii  w »  i  f' 

Tho  balanop  of  $l71I.099-2i  hronglu  foUANarfl  frt’ni  Otov  j.  .hf  aohv 

orldrd  to  thr  above  makes  a  total  ♦•f  $ 7 ! 2.S;>7.9:;  I  ron)  \\  hit  h  tlio  foMow  ing* 
aiii<itinl.«  have  been  a pprnpr iat<  d  :  Bond  Intorf  st.  s: .■*!». ."  i  ;  Pi  Ffri  rod  l>ivi- 
dond.’S.  $91,000.00;  Foinmon  Dividend.-^.  $122,500.00:  Sinking:  F'tmd  Ixitnd.'S  l{r- 
demi>tT4>n.  $59,800.00;  leaving  a  balant  e  at  the  ciedit  ttf  Surplu.s  A'  lount  of 
$:i89.2l9.9.1. 

The  expected  improvement  m  the  t'onst  v  jut  ion  bti.^ine.cs  difJ  n<*t  mat* - 


nSldtlCC  ^hOCl  _  rializf.  and  c<*npetit)oM  breaine  a  menac»*  to  prt>fliablo  busin«^.‘4.~.  s«*tne  *»r 

In  the  balance  sheet  section  of  the  !  your  Company’*  contracts  on  which  a  profit  \sus  arni*  i}>ated.  proved  lu  the 


exhibit,  the  most  important  change  ;  contrary, 
is  that  already  referred  to  -  the  in- 


rectors  regietted  the  necessii.v  of  it^dueina:  tlie  »li\idenil  fwini; 
.  .  .  ^  ,  to  the  conditions  prevailing,  and  when  the  Ksfiuimall  l>ry  l>4*cK  was  cb»pfd 

crease  in  investments.  Ihe  latter  diiwn  indefinitely  nothing  remainoil  but  t<*  di.N'Cf.nJ'nuf*  it  alt»*gei  hf'v. 
item  is  show’n  at  $416, 03t^,  as  against  '  l.»ireclorH  confidently  expect  that  this  conirart  Avill  again  hr  .started  tjp  iti 
$221  357.  Accounts  receivable  are  near  future.  .\  few  more  Ctmiracts  liave  hero  i=ecuird  and  prospect- 

A  Aoofx  Qoo  o—  _  a1  *4.1.  fol*  future  wo.i  K  ate  encouraging, 

shown  al  $..o.t,o8o,  as  co^mpared  with  l.aboin*  cniplojcd  at,  th*»  prfsent  limi'  i.-  ni'ii-  r-a .1"MH iil^'  and  .-how.- 

$532,022.  Among  Ihe  liabilities,  ac-  .strong  indications  of  increased  production,  whe  h  will  no  doubt  encourage 
counts  payable  ^including  provision  «-od  ciieapen  work  of  all  kinds. 

for  taxesc  are  $113  106  ncminst  Directors  beg  to  report  ibal,  negotiations  liave  lice,,  ,-tai  tcd 

•  ZO  OOO  ■  -nu  against;  ,he  sale  of  the  Transportation  Uuilding  C'onipanvs  hond.s  w 

$0-,oU8.  *  depreciation  reserve  |  b.v  Aour  Cnnipan' .  The  .Qale  of  the.se  bonds  t.x  <»f  grccit  impc 


liepf 


monwealth  during  the' fiscal  year  of  .  with  $.3,102,633. 


now  stands  at  $272,073.  1'ota!  assets 
are  shown  at,  $3,217,883,  as  compared  ' 


ri  anc 


pa 


Plant. 


’I'he  balance,  sheet  figures  for  the 
past  three  years  compare  as  follows; 

Assets 

1922  1921 

$1,896,879  $1,888,855 
416.033  221,357 

499.069 
289.883 
31.24.3 
68.246 
16,526 


;  1920-21.  In  addition  to  the  ariapta- 
I  bilily  of  tbe  implements  for  Austral- 
:  ian '  requirements— many  being  made 
!  specially  for  that  purpose  the  prin¬ 
cipal  niamifacturers  are  represented 
by  either  branch  houses  or  capable  v.  Bond*, 
agents,  with  perfect  .selling  organi-  invent. 
zatipiiK.  which  materially  contribut-  ;  Aces.  rec. 
i  cd  to  the  results  attained.  For  cul-  Cash  .  .  . 
llivating,  sowing  and  cutting  the  ini-  |  Bills  rec.. 

liortations  are  iiraclically  confined  j  Pr.  dig?. , 

'  to  agricultural  machinery  made  in  | 

!  Canada  and  the  United  States.  'I'he  : 
importations  from  the  United  King- 
,  dom  are  largely  composed  of  plough-  i 

'  shares,  plough  boards  and  articles  '  Stock - -  - 

required  by  Australian  niantifaclur-  j  Bonds  . 

’  ers  for  the  construction  of  locally- ;  Acc.  pay.  ... 
made  implements.  In  addition  there  ;  •  • 

i  are  a  few  threshing  outfits,  some  I  Div.  pay.  . 

I  cream  separators  and  rollers  and  :  ”  • 

I  uiower.s  of  British  make.  F'or  coni-  Ueprec .  ^ 

parative  purposes  the  annexed  sche-  ■  .-UfPHts .  b4o,.jot' 

dule  illustrates  the  value  of  Austral-  ; 

I  ian  importations  from  the  three 
'principal  sources  of  manufacture—: 

;  Canada.  Hie  l  ulled  States,  and  the  I 
United  Kingdom— for  the  last  three 
1  years; —  1 

I  Agricultural  Machiiiorj. 

I  Australian  imports,  1918-19— F'rom  i 
I  Canada,  £334,929;  from  United  j 
from '  United  : 


nipany  and  would  give  inme  liquid  working  rapital.  and  cnaiil 

lo  takp  advantage  of  profitsbl-  oppoiuinil  los  that  nia.v  Im  in 
Voui  Uircciors  tak-  this  opporliinily  of  r>.piP.jsing  iho'i;  yppi 
of  llif’  lik'alt.'’  and  efficient  work  of  the  organization. 

tiubiiiilted  on  belialf  of  llie  1 


I  i  I  a  l>  I  e 
ciatioi 


I  erlor,.., 

li-Ul.\.\l  I.V.VM,. 

I’re.sidrnt. 


Stales,  £257,569; 
Kingdom  £69,703. 


Australian 

imports. 

1 9 1 9-20 

—  From  j 

Canada, 

£223,259; 

from 

United 

States. 

£144,603; 

from 

United 

Kingdom 

£62,039. 

1 

Australian 

imports. 

1920-21- 

—  F’rom  ! 

Canada. 

£425,435: 

from 

United  ! 

States, 

£379.709; 

f  rout 

L’nited 

.May  1  and  is  now  in  commission. 
604  Private  companies  for  which  huild- 
532  0”“’  been  rontracted  or  is  under 

'  28  806  iueluding.  tbe  figures  repre- 

7o!668  senting  the  tonnage  of  each  ; 

17,301  Owners  and  type-  Tons. 

-  - 1  International  Petroleum,  oil 

$3,217,883  $3,102,633  and  ore . 13.500 

International  Petroleum,  oil 

Liabilities  and  ore . 13,500 

$1. <33,500  $1,733,500  Ore  Steamship  Co.*  coal  and 

399.000!  ore . 5.13.500 

i  Ore  Steamship  Co.,  coal  and 

ore . I3.50ti 

U.  S.  Steel  Products,  cargo..  6,000 
Merchants  &  Miners,  pass  and 

6'i0  7nk,  fatgo .  5.000 

0-0, <uo  I  ;\ierchants  &  Miners,  pass  and 

cargo . 5.000 

Wilson  Transit  Co.,  cargo  ....  6.585 
I  Wilson  Transit  Co.,  cargo  ...  4.900 
Am.  Hawaiian  S.S.  Co.,  cargo.  7.800 
•Am.  Hawaiian  S.S.  t  o.,  cargo. 
Builders'  account,  tanker 
Builders’  account,  tanker 
Seaboard  Bay  Line,  pass,  and  . 

I  cargo .  2,710 

Seaboard  Bay  Line.  pass,  and 

cargo . 2.710 

A.  G.  W.  1..  tanker .  9.000 

Inter-Island  Nav..  Co.,  pass., 

I  cargo .  4.'b00 

M.  B.  Mills  passenger .  350 


113.106 

9.975 

30,336 

14.633 

72,073 


9.975! 

30.336 
10.383 
245,926  ' 


$3,217,883  $3,102,633 


STEEL  TONNAGE 

BUILDING  INU.S. 


7.800 

6.800 

6.800 


Kingdom,  £107,004. 


POBt  ITIMl  AND  KIBKLAM) 

liAbL  GOLD  PBODH  TIOX. 


New  York.  —  Seagoin.g  steel  ton¬ 
nage,  buildin.g  and  contracted  for  in 
the  United  States  as  to  dale  of  May 
1.  this  year,'  amounts  to  139.955  gross 
tons,  according  to  tables  prepared 
for  and  published  in  the  May-.lune 
issue  of  the  American  Bureau  of 
Shipping  bulletin 

Divided  as  to  type  and  fuel,  there 
arc  included  five  vessels  of  33.085 
tons  of  the  cargo  type;  six  aggre¬ 
gating  29.920  tons  of  the  combined 


Timmins.— During  the  month  of  |  cargo  and  passenger  type;  one  oil- 
Mai  .  it  is  estimated  the  gold  mines  j  burning  passenger  ship,  and  .seven 


of  Porcupine  and  Kirkland  Uike  pro-  tankers,  iftcluding  two  combination 
duced  upward  of  $1,735,000.  .\  total  I  coal  and  ore  carriers  of  76.600  tons, 

of  apiiroximalely  3.489  men  wereem-'  As  to  geographical  location,  101,- 
ployed  at  the  producing  mines,  while,  1  470  tons  are  on  the  Atlantic,  27,000 
approximately  1.172  tons  of  ore  were  |  tons  on  the  Pacific  and  11.485  tons 
mined  and  milled.  In  the  order  of  I  on  the  Great  I.akes.  All  but  one 
Iheir  importance.  the  producers !  vessel  of  10,500  tons  for  the  Kmer- 
were:  Hollinger.  Dome  Mines.  Mcln-jgency  Pleet  Corporation,  is  for  pri- 
tyre  Wright-Hargreaves,  Lake  Shore. !  vate  account,  that  one  being  the 
Teck-Hughes,  Kirkland  Lake,  and  j  Westep  World,  which  has  been  de 


AMEND  FOREST 

FIRE  ACT  ALBERTA 


with  authority  to  enfoi'ce  the  .Act. 

Municipal  councils  luiist  appoint 
fire  guardians. 

Fire  guartlians  have  the  power  to 
ordei'  out  any  male  person  over  s 
teen  jears  of  age  to  help  in  fighting 
a  prairie  or  forest  fire.  There  are 
of  course  'the  usual  exeniptjons  in  the 
case  of  postmasters,  physicians,  tele¬ 
graph  operators,  etc. 

Spark  arrestors  must  be  used  on 
marine  engines,  with  a  view  10  pre¬ 
venting  fires  originating  from  spark? 
thrown  from  the  .smokestacks  of 
steatul>oats  operating  on  noiThern 
lakes  and  rivers. 

Provision  is  made  for  the  estab¬ 
lishment  of  fire  districts.  In  these 
timbered  areas  it  is  iliegal  to  start 
clearing  fires  between  15tb  April  and 
15th  November,  without  a  special 
peniiit. 

The  scale  of  penalties  for  violation 
of  the  F'orO'St  F'ire  .Act  has  been  re¬ 
vised  and  the  penalties  made  heavier, 
so  that  there  will  lie  greater  respect 
for  the  .Act. 


ABOI.ISH  HARBOR  DIES 


Quebec.  —  The  Quebec  Harbor 
Commissioners  have  recently  abol¬ 
ished  the  7  cents  per  net  ton.  re.gister 
on  steamers  loading  full  grain  car¬ 
goes  at  Quebec.  They  have  also 
agreed  to  waive  the  moorage  charges 
of  60  cents  per  hundred  tons  regis¬ 
tered.  The  above  charges  have  been 
levied  at  Quebec  for  more  than  thir¬ 
ty  years  and  were  most  vexing  to 
owners. 

G'his  action  i;s  taksn  with  a  view 


.Many  important  amendments  were 
made  to  the  FYirost  and  Prairie  Fire 
Act  of  the  Province  of  .Alberta  at  fhe 
las'!  session  of  the  legislature.  The , 
principal  of  these  amendments,  which  j place  Quebec  on  better  footing 
will  greatly  lessen  the  difficulty  of  competitive  St.  Lawrence  ports. 

combatting  fires,  and  which  are  wel-  — - - 

corned  by  allVho  have  fo  do  w'lththel 
forests,  are  the  following;  I 

All  Dominion  forest  and  fire  ran- : 


Tough-Oakes. 


gets.  Royal  Canadian  Mounted  Police, 
Provincial  police  and  municipal  coun- 
livered  to  the  Shipping  Board  since  1  cillors  are  ex-offlcio  fire  guardians, 


rite  Financial  Time*  reaches  a 
class  of  people  who  are  interested 
and  able  to  bay  inyestnieat  secorf* 
des. 


7 


THE  FINANCIAL  TIMES,  iMONTREAL.  JUNE  10,  1922. 


To  the  Holders 

Ottawa  Electric 
Railway  Co. 
4%  Bonds 

Due  ist  July\ 

Tou  will  shortly  be  recriiinf 
the  prioripal  of  these  bonds 
which  are  beine  paid  off  at  an 
\  opportune  time  from  the  in- 
'  vostors*  standpoint. 

Ve  suff^esf  that  yon  rommofd- 
cate  with  us  at  once  as  we  can 
DOW  offer  jron  Bond*'  stronill.T 
■•cured  to  yield  from  to  8^. 

HANSON  BROS. 

t  Stcur/tte* 

160  St  James  St.  65  Scaria  St 

HoiUred  Ottawa 


|C.\N.  FOI  XDRIES  AND  FORGINGS 
'-OMMON. 

Rrinri  1  ronst'tnt  rrntier  of  your  lol- 
'  iiobto  po.prr,  I  trouiri  likr  to  rjsk  your 
[opinion  on  huyinp  Vo,noxin  h'oundries 


.=i  p.r.  Bonds  at  around  71.  at 
whioli  pricp  lhe.\  \iel(l  about  7  (..o, 

"’e  do  not  uuitr  understand  vour 
question  as  to  whethe?  preferred 
"hares  are  paid  at  par  or  at  the  market 


Increase 

Your 

Income 


Every  dollar  safely  invwt- 
«d  at  doublea  itself  In 
approximately  12  years 

To-day  trany  sound 
emment.  MumnpAl  and 

Corporation  r.onds  can  be 

purchased  to  yield  from 

?>y2%  to  8% 

The  surest  ^ay  to  create  an 
estate  and  increase  your 
U  Income  is  to  invest  sys¬ 
tematically  in  these  br'nds. 

May  we  send  you  pa»-ti*'U- 
I  Isrs  ?  , 

floussoiWw^CMiiiNr 

MmmTMurr  mtmmm* 


12  Klnf;  St  East  Toronto. 


\  nnd  Foroinfis  it  todays  Irycls  for  o  I  When  >ou  Imv  them  in  the 

j  spe<'«/afio«.  Is  thrrr  any  dongrr  0/ I  market  you  pay  what  they  are  seilfn»r  1 
.  th>’  pricn  dropping  back  to  its  former]  at-  '  sually  preferred  .shares  are  eall-i 
'  low  of  around  2o  '  or  is  it  more  likely  !  able  at  some  price  around  105.  If  not. 

I  to  increase  in' value.  Would  you  kind-  Ihej  would  naturally  be  paid  off  ai  | 
ly  give  me  a  hit  of  its  history,  and  is  !  Par.  bii*  if  the  eompany  wants  to  re- | 
it  likely  to  pay  dividends  again  ere  deem  them  it  usually  makes  some  , 
long.  I  would  buy  only  in  shares  nut.  attraetive  offer  so  .qs  to  have  | 

right  if  you.  would  think  it  unse  to  do  them  turned  in.  If  you  will  let  us  i 

so.  'know  what  you  have  m  mind,  wr  will 

/  enclose  a  letter  from  my  brokers  he  pleased  to  supplement  the  above  in- 
I  on  Canada  Foundry  and  Forgings.  Do  formation.  I 

'.you  agrr-e  iritb  them  entirely  f  —  G.  '  ■  .  ] 

I  K.  A  Three  Filers.  CAN.^niAN  IVnKPENnKNT  TEI, 

i  .Answer: — It  ts  diffieult  to  fisriireK  GD  AND  RADIO  t'OIir  | 

;  out  just  what  Canada  Foundries  and  Plrasr  inform  me  on  the  tim  follow.  ' 

,  FeirEings  common  stook  is  worth.  It  i.,,,.,  com  pr««.  What  i,«  the  Canadian 
is  now  quoted  around  42  and  at  such  independent  I  clephonr  Co..  Limited, 
;a  level  we  think  it  very  hiph  for  a  'u;  at.  We.st.  Toronto  *  ’| 

:  stock  that  is  a  .spe<-ulation  pure  and,  w  hat  is  the  Radio  Corporatioy,.  i  ' 

.simple.  There  has  been  some  abnor-jj,;  Toronto  »  Is  this 


mal  attention  given  to  it  in  the  mar¬ 
ket  recenllj-  and  this  has  resulted  in 
■  the  price  being  >ery  much  higher  than 
would  seem  to  be  warranted  liy  the 
'working  conditions  with  which  the 
I  company  is  confronted.  '.After  this 
1  period  of  special  activiijt  we  would 
not  be  surprised  if  the  market  for  the 


"Radio  Corporation  a  suh.sidiary  of  ‘he 
I  Radio  Corpnrntion  of  t  n’trd  Slates  ' 

I  What  is  this  (  Oiieern's  main  snurre  of 
.  reveniief  What  is  its  eopilal  stock.  p‘!r 
'■  lalue  of  same  and  price  it  is  srllinrj  a< 
j  fo  day.  ?  —  P  F.  Ft.  Cesaire.  Que 

The  Canadian  Indepen - 


Ansuers  to  inquiries  are  based 
upon  information  lehieh  I  H F  Fl\- 
-l.VC/.4/y  TIMFS  believes  reliable, 
fair  and  11  n prejudiced,  but  beyond 
the  e.rereise  of  care  in  securing 
such  information  TH  E  FI  S' AXCHIj 
IT.MFS  assumes  no  responsibility. 

Inquiries  must  bear  the  signature, 
and  address  of  the  writer  in  order 
to  rereive  attention.  Answers 
thought  to  be  of  public  interest  ifill 
be  published.  If  an  answer  is  not  of 
general  interest  it  leill  be  mailed 
provided  stamped  self -addressed  en¬ 
velope  14  enclosed. 

.Owing  to  the  large  number  of  t*i- 
quirics  reeeiied  and  the  time  re¬ 
quired  to  secure  the  information  it» 
eonneelion  with  a  great  many  of 
ih'-tn,  it  14  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  r,. reived. 

.411  Inquiries  are  handled  as  ejc. 
pcdiliomly  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  we  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  tind  the  reply  to  your  query 
when  It  appears. 


(hem  and  they  should  sell  well  above 
current  levels. 

Canadian  Car  and  Foundry  Compa¬ 
ny  has  had  a  hard  time  since  the  j 
.\merican  interests  came  in.  but  their  ! 
entrance  Into  the  field  had  nothing  to 
do  with  the  setback  that  occurred.  The 
main  trouble  is  that  the  railwavs  of  I 
Canada  have  not  been  in  the  market  at 
all  and.  therefore,  the  company  has  not 
been  able  to  make  any  money.  We  I 
understand  there  are  some  contracts  i 
pending  w  hich  might  be  closed  in  the  ! 
near  future,  which  would  enable  the 
company  to  do  somewhat  better  in  the 
last  half  of  the  present  year. 

Dominion  Canners  is  one  of  the  In¬ 
dustrial  stocks  which  should  certainly 
i  do  much  better.  The  company's  last 
annual  statement  showed  that  invenf- 
orie.e  had  been  written  right  down  and 
I  smeo  that  time  business  has  shown  a 
^  tendency  to  improve.  In  fact,  we  think 
I  you  might  well  consider  buying  more 
!  of  this  stock  around  current  prices  of 
!  between  30  and  35.  This  would  estab¬ 
lished  a  better  average  price  and  cer- 
lair'y  this  company  should  tie  able  to 
I  con.sider  a  dividend  on  the  eommon 
stO'  k  wot  bin  the  next  year  or  so. 


NATIONAL t CITY  COMPANY' 


Bonds  and'InPestment  Securities/  i 


Gui»£«afA(hnsor7  Soard: 


/  m 


RT.  ROR.  LORD1SHAUGHNES8T,  K.  C.  T.  0,  ClWmn.  ‘ 
SIR  JOHN  AIRD.  IDSON  L  PEASE, 

MARTIAL  CNEVAUnL  SIR  AUGUSTUS  NAMTOR  / 

SIR  LOMER  GOUm.d.  c.  BL  6.  W.  N.  TIUET.  K.  C 

RMJIOT  L  MATTHEWS 
LT.-COLIHERBBRT  MOLSON,  C.H.C..B.C. 


Canadian  Head  Offlcai 
74  Notre 'Dame  Streat  Wejt,  Moatreal, 


- -  I  IXDME  -\nNES 

National  Steel  Car  common  is  a  hard  j  ' 
r.e  to  figure  on  just  now  .  The  com- I  PitDltasod  at  materially  lower 


Iian-  has  ne\  er  .lone  very  well  as  yet.  '  Xtndly  tell  me  if  ibrre  are  any 

the  M.qgor  interests  h.a\e  taken  it  [^rwid!  reasons  for  the  adianrr  in  the 

pry  r  of  the  stork  during  the  past  four 
months.  Wbgf  is  the  outlook  tor  the  ' 
company? — fi  W  T  Tiironto.  , 

.Answer: — In  addition  to  ad^■ane^ng  I 


.Answer: 

I  stock  became  neglected  and  It  sold  well  ident  Telephone  Co.,  Eimited.  is  a  sub- 
[  below'  present  figures.  The  attractixe  sidiarj  of  the  Canadian  Radio  Corpn., 

'  speculation  In  Forgings,  it  would  se<'m  I..imited.  This  Radio  Corpn.,  ba.s  no 

'to  us,  is  in  the  preferred  stock,  which  [connection  with  the  Radio  Corpora-  "'e-  and  are  tr>mg  to  pull  it  out  of  its 
:  IS  not  now  paying  a  dividend  The  Dion  of  I'nited  .''tales  The  capitaliz-  d.ffu  ulties.  Conditions  h.ave  not  been 

j  company  Is  getting  through  most  ..if  lation  of  the  Canadian  Radio  ts  $5,ooo.- ' r.i  favorable  as  yet.  On  the  other 

its  difficulties  and  there  is  a  chance  000.  $4.000. non  common  and  $l,00n.ooo  |  *tan.l.  the  people  who  are  In  It  are 
I  that  it  may  be  able  Presume  pajmeni  |  preferred.  Their  source  of  revenue  Is  ‘  sai.i  10  know  their  business  very  well;”’"’  general  market,  Dome 

i  of  dividends  either  rewards  the  end  of  j  derived  'ihroiigh  the  sale  of  radioiand  on.  e  conditions  are  at  all  normal]^"  aeenis  to  be  reflectln 

'the  present  year  or  early  next  year,  equipment  an.i  ijie  profit.^  of  the  ('an-  'f’*'  .ompany  should  be  able  to  make  i  ''onditlon  of  the  company 

'On  this  account  it  w-ill  he  a  few  .veaisiadian  Independent  Telephone  ThIsl'tP  mu.  h  of  the  lost  ground 

at  least  before  there  w'lll  be  a  dividend  i  stock  is  all  held  privately  a.s  far  ns’  - - - 

'on  the  common  and  anjthing  above  .we  can  find  out.  and  there  never  was 
'  40  is  a  high  price  to  pay  for  it.  If  it  [any  public  offering  made  and  from  in- 
i  should  go  much  lower  it  might  he  aniteiests  close  to  them  it  is  state,!  th.nl 
I  right  to  buy  it  in  the  way  you  arel,qp,.p  jg  „p,  pkpiy  to  be.  The  Cnn- 
I  thinking  of  doing.  ■  a.iian  General  Electric  is  finantreally 

I  On  the  other  hand,  we  think  there  limereidcd  in  the  Canadi.nn  Radio. 

■  IS  a  much  better  chance  with  a  stin  k  _ 


Mat-  I 


DOMINION 

DISCOUNT 

COMPANY 

LIMITED 


like  Dominion  Canners.  which  is  sell-  ; 
j  ing  around  35.  At  least  this  .-ompanv 
IS  not  facing  the  same  difficulties  as  , 
I  Canada  Foundries  and  Forgings 

The  letter  from  your  brokers  covers  , 
the  situation  very  well  and  our  inform-  j 
.  ation  was  that  they  were  well  advised  . 
not  to  execute  your  order  before  giving  1 
you  the  additional  information  con-' 
talned  m  their  letter  of  May  C3rd. 


BLACK  L.AKE  ASBESTOS 


Real  Estate 
Mortgages 

Bought  a  Sold 

79  ADELAIDE  ST.,E. 
TORONTO 


HAVANA  ELECTRIC  RY.  RRODC- 
CERS  A.ND  .REFINEK.«!,  NAT. 

sti:el  car. 

Would  you  kindly  ansirer  the  jnU 
lowing  through  the  columns  of  your 
r  aluahle  paper  ? 

Am  holding  g  niimher  nf  shares  of 
Havana  Fleetrir  Railway  Light  and 
Power  Co  .  Preferred  and  t'ommnn  ; 
jAqtiOMOl  itterl  Par.  Common,  r^nd  Pro- 
\dueers  and  Refiners.  Cnm.mnv  Would 
hr  plcasea  if  you  i/ould  giie  me  your 
Will  you  kindly  gii  e  me  your  opi  iron  opinion  of  rat  h  of  them.  The  first  of 
on  Black  Lake  Asbestos  and  Chrome  these  I  purchased  a  numhrr  nf  years 
Co.  I  have  Rf'sds  and  Preference  ago  and  hgir  hrm  rreriring  regular 
shares,  is  there  any  hope  of  getting  re-  •  dividends  nn  both,  hut  never  see  ihrm 
turn  on  the  bonds  soon ,  h/is  the  Got'-  quoted  on  any  of  the  F.rcbanges. 
erriment  reduced  th<  1a,r  on  Asbestos  ,  Would  like  in  k  now  it  there  l.t  a  mar- 
out  of  the  mine  and  how  ts  the  com-  kel  for  these  shores,  also  if  t  ran  pur- 
pa  ny  doing  now  T  —  ./.  R.  Longueinl  chase  shares,  and  if  .so.  at  appro.rim- 
.Answer:  —  It  is  .lifficult  to  determ-  otely  irhat  price  ."  Regarding  f'rndu- 
tne  just  what  the  outlook  is  for  Black  |rcr.«  and  Refiners,  for  a  lime  I  rereiyrd 
Lake  Asbestos  and  ("hrome  <  0.  The  ^  dii  idcorf.,.  hut  of  late  nothing.  W  hat 
company  did  a  little  better  dunng  the  j  m  youi  opinion  ore  ihi  future  pms- 
war  when  abnormal  conditions  preiail-  peels  of  ih’s  lainpony  .'  r.  II.  i;. 

^  ed  in  both  the  asbestos  and  chrome  Ejctcr. 

\  industries.  Since,  that  time  conditions 
have  t.een  lets  favorable.  As  against  | 

!  this  the  .Jacobs  interests  now  have 
i  control  of  the  company  and  their  | 

I  knowledge  of  the  asbestos  i.iisiness 


i  .mattaga.mi  debentitses 

I  RIDRDON  S  p.e.  FREE. 

I  hold  the  following  seeurihes 
.togami  7  p.e.  Debentures 
p.e.  Prelerred.  Would  you  adii.se  buy 
fiti.o  more  to  even  up 
Lorn,  i)nl. 

.Answ  er :  —While  the  pulp  Indiijitry 


af¬ 
fair.*.  a?  well  as  brighter  prospecis  for 
I  the  future.  Gold  production  of  Dome 
I  Mines  has  been  showing  a  steady  in- 
VND  I  crease  over  the  past  year  or  more. 
During  .\pril.  production  was  valued 


at  $37 


We  Are  Trained  Technically  To  TaKe  Care  of 
Vour  Requirements 

flenerators.  60  A  25  c>.,  large  &  small  Generatnrs.  Direct  (  urrent  all 
sizes.  Motors -60  cycle.  2.5  cycle  and  dircc  ctirrenl.  all  phases  and 
voltages  -new  and  used  equipment. 

m/firull  poirer  oppliraiiona  and  isolatarl  ptnnta  our  spaeialty. 

Indus'trial  Cngrineerins:  Comiaany 

CvMnaciat 


iDin/f  hnfint^rrvt 


R.  fv.'KKF:.  f.en.  Afgr 


nt  Equipment 

f  .artau  Bids. 
!OKOMO,ONr. 


^.S,  <omparinff  with  $312,000  in 

Riordon  8  March,  and  $1.53.170  in  April,  19;i.  ]  ' - — — — - -  - 

fi  i,se  buy-  value  at  the  mine  has  been  grow  -  j  s.K'ure  some  good  controets  for  special 

If.  If.  L.  nVst  i  ‘M’'*  engineers  .stated  tteveral  Uars  which  were  shippc.i  lo  Russia. 


tverage  Maturity  yield  7.00  p.e. 

......  .....  ...  For  your  further  information.  b.-g 

months  ago  then  belief  that  the  grade  ]  The  payment  for  these  <  ars  wa.s  pro-  to  .s^iy  that  .lacques  Cartier  Electric 
of  ore  will  continue  to  gel  belter  a.s  i  ,  ntpit  for  in  New  York  before  the  work  !  Co  ,  is  an  underlying  liond  of  the  Que- 

h'js  •)  Ion  wav  to  go  to  be  back  to  '  depths  are  reached.  For  .April,  of  constrii.  tion  was  un.lertaKcn,  so  bee  Railway  Light,  Heal  and  Power 

_ _ _ _ _  average  gr.nde  of  ore  ran  over  $14  a  that  the  company  .li.l  not  run  anv  ri.sk  I.^nchino  R.  ( '.  Bchool  < '(■mniisi'ipn 

ton,  and  recoxeri  amounted  lo  $13.7fi|in  .’onnc.-tinn  witli  them  The  .sr.  ur- |  bon.ls  arc  a  very  high  grade  of  scuir- 
foi  ea.'li  ton  treated  Net  profits,  xvith  itics  of  the  .’ompan.'  have  lioen  .io.ng  .  ily,  as  in  the  Prox'inco  of  (jiiebec  these 

costs  around  $4  per  ton,  are  estimated  |  much  Iieltoi  le.'ently,  due  to  the  fai  l  j  issues  are  regarded  a.s  the  highest 

at  $9  a  ton.  or  approximately  $250,ono  ■  i hat  it  is  l.clicx,'d  the  Cana.Iiaii  \atio-  1  class  of  municipal  se.  uritx  and  th 


normal,  we  think  if  your  position  per¬ 
mits  of  it  yon  would  do  very  well  to 
consider  the  purchase  of  some  of  these 
Mattngami  debentures  around  current 
quotations  and  even  also  of  taking  a 
chance  on  some  Riordon  8  p.e.  prefer- 


Dm  reason  fot  taking  this  view  p,.,,  f,f  g,,,.  n,in(,  j„  Canada,  with  !aiiythipg  like  normal  con.titions  the. 


I  one  exception 

'  Dome's  operating  earnings  foi  IJie 
fiscal  year  ended  March  .tl,  1922.  were 
$1.1ffc.kfi7.  (.imparmg  with  $705,894  m 


red 

Is  that  we  beliex'e  there  are  good 
strong  interests  in  the  Mattagami 
Company  and  they  are  going  to  see 
the  proposition  through  It  may  take 
a  little  time,  tint  lhe\  should  work  it 
out  and  as  thex  do  the  .lebentures 
should  quickly  make  up  much  of  the 
dc.lmc  wtii.h  they  hax’e  suffered. 

As  regards  the  Rior.lon  sifua'ion.  ^ 

there  is  a  good  deal  more  confidence  I  $4,755,670  oul.standmg  capital 

generally  in  it.  Of  <  om.se  as  yet  it  is  L,^„,  ^  pre.edmg  year.  Early  m  Feh- 

iinpo.-sihle  lo  fell  whethe.  or  not  the  p,|3,.,.  sloekholders  x’oled  lo  deci  eajxe 
company  is  going  to  pull  through,  but  impital  of  the  company  from  $5.ooo.- 

certain  and  that  is  I  (p„|  $4  500.000.  bj  returning  to 


for  the  month.  Canadian  advices  are  ]  iial  Katlxvaxs  cannot  stn.x  out  of  tlie 
that  I»o!ne  is  now  tt-ratinp  t!ir  highest  tnarkot  fur  I'ars  mn«  h  lonpor.  I  luJoi* 


<-um|»Hn>  has  shown  its  aiulit.'  to  oarn 
Its  profurriMl  ilividr^iuJ  v  ny  rnmfort- 
ahly.  hut.  of  r(>nrsp.  in  !h^  In.s!  fow 
\oars  conditions  ha\o  Lorn  alisolnlolv 


1921  Net  profits  last  year  were  $53;>.- |  oh'mrmal  and  in  anx  industrial  iinijci  - 
309.  equal  to  $t..'i2  a  share  (par  $I0)  laking  there  must  be  enougb  business 
earned  on  the  $4,290,003  outstanding  offering  to  gixe  a  company  a  cbaiice 
capital  .stock,  .  onipared  with  $302,4.80.  ,  lo  show  what  It  can  do. 


t.iila: 
1' 


s  an.]  Refipers  is 
has  been  well 


It. 


PARTICIPATINC  TO  11% 

lnvcFti£:atP  our  offering  o<  the 
c TnniilnliAr  PartirlpHtinK  Frcfci  red 
share?  of  th« 

Telfer  Biscuit  Co.  Limited 

Tli«i-sp  pharos  parLripat''  ’o  fa'nings 
np  to  Industry  pro«r*  rous 

and  has  h  rpror<I  of  5"  suo- 

rra?.  .Wt  rarning?  fo**  1921.  $94,521, 
and  no\A  paying  dividends  on  com- 
Tnon  stock. 

R.  L.  WALSH  &  CO., 

Inx-e'tment  Securities 
no  BA$  STREET  -  TOROVTO. 
Phene  Artel.  t4P7. 


I  should  stand  them  in  good  stead,  xx  hen 
I  the  asbestos  markets  liecome  anx  thing 
I  like  normal.  .M  the  present  time  it 
'  IS  impossible  to  gauge  just  xx  hep  ihe 
L  ompany  is  going  to  tie  able  to  make 
any  distribution  on  cither  the  buniis 
or  preferred  share.o.  op  (he  othei 
hand,  we  feel  that  it  is  no  use  sa.  rif- 
icing  your  holdings,  liecausc  everx- 
thing  that  shoiil'l  hapfien  shoul.)  lend 
I  to  .-reate  a  better  price  for  the  sp.,ur- 
ities  of  this  company. 


note. t  j  (ions  at  the  moment  and  ha.s  that 
much  better  ,  bance  to  get  into  a 
stronger  posm.in.  It  is  too  earli  to 
say  xvhelher  it  is  eoing  lo  tie  able  fo 
larr.x  the  xvhnle  undertaking  through 
or  whether  Ihe  holders  of  speeial  se- 
I  urines  will  r.vercise  the  rights  of  their 


■| 'B.\  N  RONDS.  C.AN  < '.A  R  .A.NP  j  eiafrol.  -  -  Enquirer.  Mnnlrrol 

FftRY.  AND  I>OM  CANNERS 


W  hat  are  your  Stoeke  paving  vouf 
I  onuult  with  ns  regarding  .vour  In¬ 
vestments  on  an  exchange  basis. 
National  Sacuritie,  Corporation 
ZiVi  St.  .lames  St.,  Montreal. 


.Answer :  —  Produeei 
an  ml  .stock  w  hi.  h 
thought  of  in  N'exx  York.  1 
around  45  .3  4  American  funds  and  in¬ 
terests  there  have  been  .Tii-umulatiiia 
Ihe  stoi  k  for  a  long  pull.  Tip*  .■.'Ui- 
pany  cxvns.  through  a  majorily  slui  k 
niviiershiu  aii'l  tun  .  h.i.'e.  an  oil  irfine- 
rx  at  AA'esI  TuN.s.  (iklahmua.  xxith  a 
.  ipa.itx  of  5.(11111  liairrN.  and  another  Trust  Deeds 
one  at  nia.kvxcll.  xxnh  a  capacilv  of’ 

::,nnil  bai’i'cls  pei  da>.  It  also  uxvii 
aj.pr.'ximat.  I.'  125  mile:-  e.f  i.j|ie  Iin 

by  means  of  'xb'-b  U  suii)dies  its  re 

finery  requirements  .,f  ,  ru,)e  oil.  It  i*  '  "I •’  tm  old  subscriber  to  your  new.s- 
al.so  in  the  W'xoming  fields,  having  I  hcper.  moy  I  ask  the  benefit  nt  your 

_  joint  uHcrests  xviih  the  Midxvest  He-  ''’'l>ierupnnlhrrrofmyiniestmenta 

fining  Cnmpan.v.  '^the  remainder  I  hold  ore  good  enough 

*  .AN.AijIA.N  PAPER  IA44AKD  (  (.*.  yp,  earnings  f.xr  the  la.st  fiscal  rear.  '  steep  on. 

I  think  of  purehasimg  the  following  xxhich  cnde.i  .Max  ."1st.  1921,  liefore  j  ^  hold  $5.uoo  Cuban  Gold  Ronds,  wm 

Board  ,  luoxnding  f.ir  depre.i  lation  and  l•'ede-■ehle  ,n  \eir  york.  pun  based  at  par 
!  :al  laxe.s,  vx-ere  $2,112,855,  compared  "  I-  yrors  ago.  Put  I  feel  I  d 
with  $."88.3.32  In  1919  and  $294,1  50  ,n  x’oooer  hole  piy  interests  right  here 
1918  The  .ompanx  will  issue  It.s  re-  ' Canada 

port  for  the  year  to  .M.a.v  .3]st,  1922.  In  I  '  $2,500  worth  of  Canada  car 

.Jiilx  next.  I  and  Eoundry  7  p.e.  Cnniulatit  e  shares 

Most  of  these  oil  (’e.mraiues  haxei’^'^*''^  .seem  to  have  gone  to  the  p,j.rk' 
been  doing  bettoi  during  the  la.st  six 
months  and  in  ih®  case  of  a  nuinbei  of 


EXCHA.NGE  OF  SK('URrnEt4 
Having  $9,000  tn  ririnries  and  Prnv- 
tneiaJs.  and  m  view  ol  loming  Rig  Is¬ 
sue  of  Dominion  Ronds,  do  you  not 
1  .  .  think  I'irtorie.s  are  likely  to  drop  in 

ompanx  IS  x  ery  much  hetler  eff  pparcholders  $1  per  share  of  capital,  price  after  new  issue  ?  Are  there  not 
than  when  the  ..ollapse  occurred  I  i,y  reducing  par  value  of  gharea  ^t/ier  Ronds  possibly  Riot  in ce.  Guor- 

anterd  on  first  class  Ctltily  or  liidust- 


'he  first  plare,  the  industry  Itself  jjn 

l•nI>roving  and  m  the  secon.l  p!a<  e  __ 


ompanx  has  no  pres.sing  obliga- |  qlt;BKC  RAILWAY.  PRICE  BROS 

AND  MMNNIPEG  RV 
/  hold  the  follniiing  serurilws  .  Que¬ 
bec  Rn.ilu'riy,  lo  shares  at  29  ;  Priee 
Rrnthers.  10  shares  at  43  ;  Winnipeg 
Raihrg.1/.  10  shares  a.t  44.  Please  gu'c. 
me  your  opinion  regarding  same. 

.Any  III  formation  you  may  hr  able  in  I’tititu.  hidustriaJ  or  i  lun  ran  teed  hond.s 
give  me  as  to  the  possible  apprec.ia.tion  ,  for  my  purpose  as  stated.  Ingersoll. 
of  Ihe  before  mentioned  .storks  will  be  ,  Answer: — If  you  confine  your.seif  to 


rial  Ronds  irbieh  ran  he  bought  at  a 
price  to  inerrq.se  my  tapilal  slightly, 
pay  a  better  rate  nf  iniriesl.  give  oni- 
ple  s,'f'vi'ity.  a:nd  he  more  likely  In  ini- 
proi  r  nn  purchase  priee  thon  the  1  ie- 
tories  and  would  not  an  e.teliongr  ha 
good  husiness  ?  Kindly  give  me  ii 
Brood  list  of  7  fo  9  of  the  very  best 


good  issues  the  exchange  x  (lu  suggest 
should  be  made  on  a  Kisis  that  xxould 
im  rease  your  income  to  a  <  ousi.ler.sbip 
degree  without  neces.snrily  impairing 
your  position  as  regards  your  prmnpnl. 
.\s  a  .samide  of  what  you  might  do 
submit  the  fob 


McDonagli  Somers  S  Co. 

CJovernment  and 
Municipal  Bonds 


Dominion  Bank  Bidg. 
TORONTO 

Canada 


.$eri/rt(ic.5  :  Canadian  Paper 
Ronds  a-l  9.5.50 

PJeoS^  fjil**  l/nu*  rrrjortf- 

]  ivp  Toroftto. 

j  Answ<»?':— Tanarlian  Papoi  F^oai«l  is- 
I  su^  oug’ht  to  prov#»  a  g:ood  investment. 

:  Th<=‘  company  is  an  old  established  onf. 
and  is  just  expanding  to  meet  its  lar*:* 
i  er  business.  Pr-ople  in  if  ha\’e  the 
reputation  of  knftwing  their  business  them  iutercsts  are  f.iu  l\  corifidcnt  ihP 
'very  wel^  and  th**  cocoid  of  Ihe  last  some  of  them  ma,^  be  ablf*  lo  rfsurne 
'  few  ycais  .show*  there  should  not  be  d'\idend.s  this  L'all.  \ti  analvsi.s  nf 
'  any  difficulty  m  earning  their  bond  the  .statcmeni  whi<  h  will  »’orne  out  '^ill 
I  interest.  It  looks  also  as  thouprh  there 'prove  lust  how  close  the  dividend  ts 
j  was  pome  to  be  a  wider  market  for  In  the  meantime  ihr  mark 
I  industrial  l>onds.  due  to  the  fact  that  the  sto‘  k  wmibl  md 
'so  many  of  th®  larger  houses  that 


(Srnre 
ro  Hie 
impr 


Ihf  ,4  Hicrrc#»»  hni'*> 

fH,  /  c<7H  nfford  to  icfTif  ft// 
re.  /  hfuffjht  o.f  pHt.  W  hot  do 


General  Agency  Wanted. 

Ab  Established  Insurance  A  Rea! 
Estate  Office  wivhei*  to  obtain  tien- 
era!  Apency  fw  Alberta  for  good 
Fire  Tosurnnee  t  ompan.v.  The  mein- 
ber**  of  the  Firm  ha^e  had  fifteen 
years*  eiperience  in  Fire  &  Hail  In¬ 
surance  work,  a!*io  lia^e  lar^e  pep- 
miqh!  connection  in  centra!  and  north¬ 
ern  .%!berfii.  \re  In  a  potAition  fo 
build  up  pood  iiH'ome  at  niinimiini  of 
expense.  Would  prefer  Company 
with  fhome  hu'*ines«.  already  on  Book** 
but  not  e!»s.enfial.  Referenres  avail¬ 
able.  Box  Financial  Timea, 

Montreal. 


WHEN  IN'  DOI  BT— WHITE 

MILLER  &  COMPANY 

i.iMiTiin 

Stock  and  Bond  Brokers 
LpwLa  Bids..  17  ^t.  Jobn  St. 
MPMUEAL 

Main  SSLI  ^ 

“Advice  Worth  While" 


J  hax-e  prex'iouslx  not  handlerl  anv  of 
'■  them  are  now  in  the  market  for  them. 


MINING  .'5TDCK.'!  &  INVE.'^TM  ENTS 
I  shall  be  i.ery  pleased  if  you  ran 
aive  me  any  information  regardirvi  Ihe 
j  following  questions: 

I  /  am  a  shareholder  nf  "Cleary  <lnld 
,  Mines.  .Mnnstillr.  Ont.".  and  I  own  '.nii 
!  shares  in  Sovereign  Poreupine  Mines 
i  Ltd.,  and  I  am  lery  annovs  to  learn 
'  someftiing  about  them. 

I  Mould  like  a  try  suaaestwns  eon- 
^  rervina  Muniripa  '  and  IndustruiJs 
I  ftohflis.  something  ..cc  Quebec  Railway 
bonds.  Wayaga  miek  Ronds.  Rell  Tel¬ 
ephone  Ronds.  Montreal  drhrr lures.  I 
uish  to  learn  too.  it  ptd  shares  are  pa,/] 
at  the  par  or  at  the  market  price  .' 

I  I  F.  Maisonneuve. 

An.swer : --Our  mformalion  is  that 
the  Clear*  Gold  .Mines  are  not  oiier- 
ating  at  the  present  time  and  there  is 
no  market  for  the  stock.  II  is  slated 
the  company  was  contemplating  open¬ 
ing  up  again,  but  has  not  been  able  to 
raise  the  necessary  capital  to  do  so. 

The  Sovereign  Porcupine  .Mines. 
Ltd.,  according  to  advices  we  ha’.'e.  is 
no  longer  in  existence,  haxing  gone 
into  liquidation  .several  ycais  ago  and 
the  property  disposed  of  at  auction 

.Among  the  issues  you  mention,  xve 
;  think  Bell  Tcletihone  xvoukl  be  a  good 
investment  which  you  could  make  xvilh 
safety.  You  mention  Bell  Telephone 
bonds,  but  we  think  perhaps  you  have 
in  mind  Bell  Telephone  stock.  There  i 
is  a  Bell  Telephone  5  p.c.  Bond  xvhjch  | 
sells  around  95  and  yields  about  5  1-1  | 
p.c..  hul  the  Bell  'J'clephone  stock,  j 
xxhich  pays  S  p.c..  is  selling  around  | 
IP.  and  yields  aiiproximatcl.v  7  1-2  p  <’  j 
While  there  is  a  certain  amount  of 
fluctuation  in  the  stock,  as  compared  | 
I  xxith  the  bonds,  the  general  lendcncv  | 
in  the  stock  should  be  to  sell  around  | 
125,  which  would  net  about  5  1-2  p.c.. 
on  the  investment,  ,  | 

Wayagamack  bonds  can  be  bought  , 
to  yield  about  8  p.c..  and  Quebec  Rail-  j 


yn,i  advise  * 

I  hold  20(1  shares  Common,  le  fiom- 
]  imnn  Canners  bought  mre  yeais  vgn 
i  at  57  or  68.  What  do  you  ndi  t.se  c 
,if  i  My  own  inrltnglinn  i.x  in  favour  of 
ale  t  he  dis.-ount  -  ;  ^’onuxioii  or  Provincial  keeurilirs.  - 
ing  'of  the  dixi.Ien.l  .Ir.  laralion.  1'^  ^  I  anenurer. 

Foi  a  long  nme  thci  .  xva.s  a  good  Answer:— We  have  in' e.ctjpated  the- 
mai  ket  m  Cana'la  foi  'be  stock  of  j  se  Issue,*  .and  think  tha'  all  of  them 

Haxana  ICIe.  ti  ic  Kail'.vay.  as  the  issue  |  h-iv®  been  affected  V.y  spe.'ial  condi- 

ha<i  be<*n  finain  erl  l.y  interests  In  lhi.-i|tinns  and  that  from  non  on  tbev  rer- 
coiinirj.  r,atteiiy  the  conti'ol  has  gone  tainly  should  sell  well  above  eiirrent 

entirely  to  New  York  an.l  Havana  pru-es.  We  xv.jiild  favor  vour  holding 


Answer.  —  From  the  nature  of  your 
holdings  it  w'ould  sp('m  to  us  nr  i hough 
you  had  been  trying  to  buy  s...ne  low 
price  is.sues  that  should  hav.  a  fair 
'  hanre  of  appreciation  ox-er  a  i>en.Ml 

of  lime.  On  the  other  hand.  H  xvotild  with  the  proi-ceds.  xv 
look  as  though  you  had  l.i.'icht  them  (owing  particular.*: 
close  to  the  top  of  one  of  Ihe  recent 
market  movements. 

AJl  these  stocks  should  .1"  belter  and 
if  put  axxay  and  held  foi  ,i  time  should 

.sell  .'o'lsiderahly  higher  i h.i ii  1  he  prices  '  pnee  81.75.  Antiujil  incom 
you  p»iid  for  Ihrm.  (.jiKbee  Railxvay  bs  I  $2.452.5('  and  interest, 
working  out  of  its  d'ffieiilties  Bi,d  ^  $.5, non  T.mke  Bros..  Limited  Pilee 

w  hile  ii  .stilt  has  a  long  way'  to  go  yet  98.50,  Annual  Income  $.350,  ( 'osl  $4,- 
it  Is  one  of  Ihe  few  low  priced  (lui.lic  '  925,00  an'l  iiilete.si. 

utility  stocks  left  n  the  market,  Dn  Total,  Annual  liii’.ime  .$6io,  Co.st  $9,. 
this  account  it  i.s  likely  to  get  special  , 377.5.1  and  iiitei-.'st. 


$2, "50  Lachine  R,  < S.  h.iol  Com 
'  mon.  pri.e  $100..  .Annual  Income  $|1<I. 
Co.sl  $2,000  and  interest. 

I  $.3,000  '..iiiebec  .lac-1 'art.  Fie..  Co., 

$150,  Cpst 


th.m  heeau.se  'the  market  trend  In 
them  .should  be  upward  Information 
which  we  obtain  is  as  follows: 

The  ('iilian  situation  Is  gradually 
righting  itself.  In  fart,  tbe.e  has  been 
bigger  improvement  in  (he  last  rounle 


There  is  at  pre.sent  no  market  for  the 
:  stock  at  .all  and  onlx  nominal  .inota 
‘tions  (an  be  obtained  on  it.  these  be. 
j  ing  from  75  to  85  fur  the  eominon  and 
90  III  too  for  ihi‘  preferred  stock,  .m 
the  New  York  market.  H  has  niam- 
tained  Its  dividend  of  6  p.c.  on  line  j  of  months  than  had  been  noticeable 
I  preferred  an.l  5  p on  'he  common,  since  the  setback  o.  cu’ieid  People 
liut  for  some  time  p.ast  there  has  been  '  xvho  have  large  interests  there  are  sa- 
n.i  interest  in  the  se.  urities  o'xmg  10  ;  tisfjed  the  island  is  roming  right  back 
the  fa.-t  that  conditions  in  ' 'iii.a  have  and  xx  hile  the  prices  of  sugar  are  low 
been  very  much  upset  The  .ompanv  i  the  operating  cost.s  ha'  c  also  been 
did  very  xxell  to  be  abb'  to  hold  its  I  brought  down  sharply .  AH  Cuban 
I  dix  idend  through  the  perio.i  of  .iepres-  ,  bonds  hax-e  been  adversely  affeete.i. 
Sion  III  'he  sugar  induidry  |  but  there  is  substantial  value  liehind 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Fiuaacial  Times,”  Montreal. 

f  {“  of  purchasinjsj  the  following  securities  1 
Please  give  me  jour  o|)iuion  (free  of  charge)  regarding  same. 

Purchasing  Price 

. . ( . 

.: . . I . . 

Name  it  Enquirer . . . . . 

Address  . 

Norn  de  plume . 

The  Replies  will  be  published  In  The  Financial  Times,  under 
(he  itoui  de  pintni'  (not  the  iiamcj  of  the  enquirer,  and  a  marked 
copy  sent  If  requested, 

* — ('ross  ont  line  not  desireiL 


attention  fr.im  tune  to  lime.  A  little 
more  attention  than  iisu.'il  has  been 
given  to  the  sio.  k  re.ently,  ow'ing  1.> 
the  entranie  into  the  company  nf  the 
Robert  intere.sts.  The  iieople  who  were 
formerl.x  at  the  heael  of  Ihe  comp.anv 
felt  It  wonl.l  be  .-idx  anlageous  lo  the 
(Jueliec  Itailxvay  undertaking  to  bring 
in  .911  organization  which  is  familiar 
xvith  Ihe  oiieraiion  of  the  different 
departments. 

Priee  Brothers  a  year  ago  reorgan¬ 
ized  their  capilaiizalion  For  a  long 
time  the  stock  xvas  holding  around  ,33  1 
and  during  th.’  better  market  for  paper  , 
i.ssues  It  made  a  .•onsideralile  advance,  j 
This  IS  one  of  the  few  loxx- 
priced  p.'iper  issues  that  ha.*  been: 
.able  lo  hold  part  of  its  .lividend.  ' 
While  Ihe  amount  paid  is  not  very  lar-  j 
ge.  In  figuring  it  one  must  consider 
that  the  old  stock  xvas  split  up  and, 
that  means  most  of  the  shareholders  ; 
are  getting  a  very  ni.'e  return  on  their  ; 
total  holdings.  The  .'ximpany's  news-  i 
print  department  has  been  shoxving  ; 
considerable  expansion  and  rerenll.v  it  . 
has  been  reported  that  the  lumber  de¬ 
partment  are  also  making  a  better  ' 
showing,  although  not  nearly  up  to 
normal  conditions 

AA'innipeg  Electric  Railxvay  has  gone 
through  a  good  deal  of  trouble,  it  has 
been  doing  very  much  better  latelv, 
owing  to  the  improxed  relation.=h'p 
.'stablished  betxveen  the  company  and  ’ 
the  city  authorities.  It  has  been  : 
bought  pretty  freely  by  interests  who  ] 
are  quite  .satisfied  that  over  a  period  ! 
of  years  it  should  do  ver,v  xvcil  and  | 
should  be  able  lo  reach  the  dividend  j 
stage  w'ithin  the  next  couple  of  years. 


•Ax-erage  annual  yi.'l'l 


aU  JY,4 


cit,v  Ilf  1»9chine  is  In  .in  cxcelJonl  <  011- 
dition.  Toukc  Bros..  I.imiled.  i:x  a 
strong  industrial  enneern  xvhose  iionds 
vxere  issued  for  abnul  .3,3  I -lx  41. c.  .if  Ihe 
value  of  the  proixcrly.  which  is  located 
in  the  industrial  section  of  .Montreal. 
On  this  account  the  issue  becomes  an 
ailra.lixp  industrial  issue,  it  being  a 
first  class  mortgage  sinking  fund  bond 
coxered  ox'pr  three  (imes  tn  real  estate 
in  the  centre  ..f  .Montreal,  th®  largest 
city  III  the  fiominion. 

A.'«BE.'<'rOS  CORPOrtATTON  (.’OM 

I  hold  the  tollou  iifa  serurities  :  As 
heslos  of  Can.  at  55  and  65.  Plrasr 
giie  me  your  opirwn  regarding  same 
—  /•'.  M.  Winnipi  g. 

.Answer:  The  position  regarding 
■Asbestos  common  is  that  there  has 
been  .some  azrilation  as  regards  a  pos- 
sibli'  eriibango  on  the  export  of  nexv 
asbestos,  but  it  is  not  taken  seriously 
here  and  is  proliably  due  to  the  feeling 
there  is  m  Canada  against  the  L'niled 
Stales  for  introducing  the  Fordnev 
tariff,  and  the  (juebec  (rovernment 
thought  I  here  might  be  a  chance  of 
forcing  I'nited  States  manufacturers 
to  come  into  Canada  and  manufacture 
the  raw  asl»*stos  Into  finished  pro- 
(tucis.  It  i.s  not  likely  that  even  an 
embargo  would  bring  about  such  a 
result. 

The  market  gave  (he  report  some 
attemion.  but  xxe  do  not  think  It  will 
treat  it  ver.A  seriously.  (.In  the  other 
hand,  business  in  Ihe  asbestos  industrv 
IS  not  very  a.-tive  and  there  are  other 
lines  that  are  likely  t,.>  recover  faster 
'hail  might  be  the  case  with  this  nart- 
i.  .liar  concern.  For  instance,  we  xxould 
Itiiiik  Ihe  advance  that  is  likclv  t.i 
o.-.'u  111  ,a  .stock  like  Dominion  Can- 
nera  should  be  greater  than  xxould  be 
th.  .  n.se  w-ith  .Asbestos  common.  A'ou. 
hoxxex  ei .  ha  ve  a  dix-idend  on  Asbestos 
common  .and  you  would  not  have  one 
on  Canners.  Fiominion  Canners  eont- 
mon  IS  selling  around  33.  asoigainst  d7 
for  Asbestos 


TWO  CANADIAN  aTIES 

CITY  OF  WINDSOR 

Bonds 

Maturing  June  1,  192^1453 
Denominations : 

$1,000  and  a  wide  range  of  (xld  amounts. 


CA.NADIAN  CAR  PREFERRED 
AND  C(_).M.MON. 

/  hold  the  following  Securities  :  10 
Canaria  Car,  pfd.,  at  155  15  Canada 

Car  pfd  at  71.  Please  give  me  your 
opinion  regarding  auwc.  —  K.  C.  .Montm 
real. 

Answer: — Can.  Car  and  Foundry 
Company  has  been  haxing  a  very  dif¬ 
ficult  time  of  It,  due  lo  Ihe  fact  that 
there  has  not  been  any  business  offer¬ 
ing.  Last  ,vear  ii  pulled  through 
rather  better  than  was  expected  in  the 
'  absence  of  an.v  business  in  Canada,  bj' j 
the  fact  that  its  President  was  able  to 


MffUy 

1933-1937 

1938-1946 

1947-1952 


Price 

100.00 

100.50 

101.00 


Aporoi.  TteM 

T.50% 

5.45% 

5.43% 


Windsor  is  one  of  the  fastest  grotving  and 
most  prosperous  cities  in  C>ntario  with  large  and 
ever  increasing  industrial  and  commercial 
activities.! 


CITY  OF  CALGARY 
4^%  and  5%  Bonds 
Maturing  July  1,  1942  and  1943 

Price:  Rate  to  Yield  5.75% 

Calgary,  with  a  population  of  over  75,000, 
is  the  largest  city  tetween  Winnipeg  and 
Vancouver  and  the  trading  cen^  for  an 
immense  agricultural  and  stock-raising  district. 

Before  you  invest,  consult  us. 

^milius  Jarvis  &  Ox 

arnmUiMhadtsai  6/  Uhovas 


VrnmtKMhadUlfi 

Ottawa 

ItewYort 


103  Bay  St 

Tbronto 


Lamas 
.Montreal 
Unitai  Ii^ 
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in  operating  costs,  not  only  in  the  matter  of  coal  pur-  'INSIDE  STORIES 

chases  but  in  all  directions  In  which  the  management  'T'LJ17  QT’DCCT 

has  any  option.  We  have  every  confidence  that  the  Wr  1  Ul  H  ol  IvillS  1 
c.  N.  R.  as  well  as  the  C.  p.  R.  will  purchase  in  Canada  ^  ’ 

everything  possible  for  which  it  gets  a  dollar’s  w-orth  for  MERGER.^  MAKE  FORTl 
a  dollar.  When  it  does  not,  the  only  business  course  local  Stieet  there  is 

and  the  true  corrective  is  to  go  elsewhere.  1  IZ 


m 


TOPICS  OF  THE  DAY 


Not  Unj^ateful  to  Our  Soldiers. 

The  mar<;ti  of  the  unemployed  ex-soldiers  from  Tor* 


MERGER.^  MAKE  FORTUNE.  i| _ _ _ _ _ I 

On  the  local  Stieet  t^re  is  i  Brokers  receive  many  unusual  re-  which  to-day  costs  $15.fi00  a  mile  to  ,■  I 

a  gr^t  deal  o  **  i  quests  from  customers  and  the  de-  lay.  Before  getting  oil  some  com- 

r  .  r'  rmnd  for  sure-fire  tips  is  pany  gambled  perhaps  upwards  of 

suited  in  the  cr  a. ion  of  ,he  -  pj  expected.  $500,000  on  ‘wildcat’  drilling  or  per- 

est  number  of  mil!  <maires.  SAFK.  On<^  Wall  Street  house,  haps  paid  the  government  $5,00(»  an 

general  view  now  accepted  is  that  in  however,  believes  it  has  on  acre  as  custodian  of  Osage  fund  for. 

recent  years  mergers  have  made  ]jg,g  ^  Knglander  represent-  privilege  of  drilling  on  Indian  lands 


suited  in  the  r  a.  on  of  .he  PEATING  constant  and  expected.  $500,000  on  ‘wildcat’  drilling  or  per- 

est  number  of  mill  fmaires.  S.1FE.  One  Wall  Street  house,  haps  paid  the  government  $5,000  an 

general  view  now  accepted  is  that  in  however,  believes  it  has  on  acre  as  custodian  of  Osage  fund  for 

recent  years  mergers  have  made  j^g  ]jg,g  ^  Knglander  represent-  privilege  of  drilling  on  Indian  lands 
more  millionaires  than  any  other,  jjjg  Iggj  word  in  caution.  This  and  after  that  paid  the  Osage  tribal 


Thu  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 


MONTREAL,  SATURDAY,  JUNE  10,  1922. 


Much  Ado  About  Very  Little. 


tall  our  o  ff,  Ottawa,  was  undertaken  for  the  purpose  of  single  development.  Of  course  there!  writes;  funds  one-sixth  of  value  of  oil  pro-  i| 

ng  Ag-  :y.  country  and  to  the  Government  the fortunes  made  In  differ-  -i  am  .«^atisfled  with  your  service,  duced. 

^  .  lamentable  positon  of  the  ex-soldiers  of  Canada  and  i  gu, "oal  mTnes  On  The  t  c ..ToTLTh 

All  Depart-  j  I  snip  or  goiu  or  roai  mines,  un  me  f  you  recommend  some  infiurance  lines  to  seaboard,  where  it  is  run 

I  the  Deg:Iect  of  Government  In  its  treatment  of  those  !  other  hand,  the  ffreate^'t  increase  io  who  will  insure  me  against  through  refineries  representing  an 

Represent-  went  overseas.  the  wealth  of  people  has  come  from  your  failure?”  investment  of  anywhere  betwen  $1,- 

lide  6405-6.  Undoubtedly  the  long  march  and  the  proceedings  in  larger  capitalizations  that  have.  -  ono  and  $2,000  per  barrel  capacity. 

.h  A  Klein  Parliament  had  the  effect  of  drawing  attention  to  the .  Sir  Charles  Higham.  now  in  Amer-  The  gasoline  is  then  shipped  by  rail 

h  A.  Klein,  ings  follovlng  consolidation  oi  mer-  gg  ,  Xonhcllffe’s  repreaenta-  «r  boat;  if  the  former,  at  high  rates 

J.  situation,  but  irom  an  we  can  see  me  effect  was  the  g^-g  g  great  many  in.stances  A^ociatlon  '  If in  boats  costing  be- 

ivlea  &  Co.,  exact  opposite  to  that  which  was  intended  by  the  or- '  these  holdings  have  been  conserved  „f  the  Advertising  Clubs  i  f^  een  $100  to  $225  a  ton  to  build, 

ganizers  of  the  march.  After  all  the  beating  of ,  and  large  dividends  obtained  ,I0HN  HI  LL  of  the  World  modestly  I  ff  1® 

drums  we  had  about  conclnded  that  the  leader  of  the  ’  ^hem.  In  other  cases  a  considerable  ’  ,hp  lyou  drive  away.  That's  only  a  few 


ganizers  of  the  march.  After  all  the  beating  of ,  and  large  dividends  obtained  on  jqhN  HULL  of  the  World,  modestly  I  ff  1®  pumped 
drums,  we  had  about  concluded  that  the  leader  of  the  ‘'*^®*^*  other  cases  a  consideinb  c  fiimtfd  th^  oditnr  r.f  tho  t  you  drive  away. 


quoted  the  editor  of  the 


armv  must  have  some  very  strong  indictment  to  make  London  Daily  .Mail  when  asked  about  of /h*"  fP'manfa  in  the  business  of 

army  must  nave  some  very  strong  inaicimeni  to  raase.  with  a  view  of  improving  himself-  I  getting  your  gasoline  to  you. 

Instead,  at  the  end  of  the  march,  he  had  no  more  con-  the  liquid  position  of  the  holder.^  |  Kngland.  Sir  Charles  is  regard-'  - - — 

vincing  facts  to  lay  before  Parliament  other  than  the'  *  *  *  i  ed  as  a  A'ankee  adverUsiii-^  man  be-  '  never  realized  what  it  meant  to 

obvious  fact  that  his  army  was  out  of  work  and  repre-  'I  HE  MO.MA.V  rR.ADER.  cause  of  his  methods,  while  in  the  ,  P**  stockholder  until  recently,  said 

sented  but  a  small  percentage  of  those  out  of  work  problem  on  the  local  .Street  at-  United  States  his  mannerisms  a>' i  ,  ^oKivc  retired  finan- 

throiiirhniu  the  Dominion  tracts  the  .same  attention  as  has  the  his  nationality.  I  .see  in  him  a  1. inie*est-  v.  .  .... 

-  .  FI  ♦>,  +  *1,  rt  *  K  /I  development  of  the  womnn  trader,  combination  of ‘bull’ and  John  Bull.";  ’  ,1 

In  reply  to  his  accusation  that  the  Government  had  ^  ^  -  wanted  a  thrill  and  an 

t  .  .  ^  m  .  t  ^  ^  _ •  •  .a  acA/«tn  eii  cv  cvAc  f  Art  FHqF  T  vieiF  tViA 


•EM  OVER. 


iTiuvij  throughout  the  Uomlnion.  -  -  -  -  .  -  _  _  ,  hored  and 

,  ,  .u  .  .1-  /-i  .  u  j  development  of  the  woman  trader,  combination  of  bull  .and  John  Bull.  ;  ■  •  r  was  norei  ana 

Financial  circles  have  been  greatly  interested  In  the  In  reply  to  his  accusation  that  the  Government  had  ^  ypg,.g  jjgg  a  -  wanted  a  thrill  and  an 

official  report  which  It  has  been  known  for  months  been  neglectful  of  the  ex-soldlers,  Hon.  H.  S.  Beland,  i  tremendous  increase  in  the  niim-  Three  passengers  who  left  Liver-  if  Ttorle*^  suggested  that  f  'isit  the 
past  would  be  made  on  the  affairs  and  operations  of  himself  an  ex-soldier,  gave,  a  summary  of  what  had  her  of  women  who  like  to  ha,ve  a  lit- ,  pool  for  (  anada  recently  carried  i^yg  jnves^men^ts^T^pi^sentA'd'^  'koV 
the  Canada  Steamship  Lines  at  the  annual  meeting  of  been  done  for  the  ex-soldlers,  and  we  are  bound  to  say  Ue  flutter  in  the  market.  .Most  of'  with  them  each  a  rail-  I  j  travelled  throughout 

this  organization,  for  the  year  1921.  that  It  was  far  from  confirming  "General  ”  Riley’s  ac-  however,  have  liejn  in  the  edit-  YARDS  OI  road  ticket  a  yard  and  country  looking  over  automobile 

luio  uigauieauuu.  •«!  lu  j.ai  j.  I  rational  sDi.ge  and  the  experience  Til  KEIS.  three-quarters  inif„-,p,_._  hicenit  feein.ie=  =tnri/ 

This  report  has  now  been  available  to  .shareholders,  ousatlons.  Here  ate  the  figures  .  |  of  the  average  house  la  that  they  haive  length.  E’or  the  next  I  railroads  denartment  stores' 

rriticB  and  the  public  generally  for  some  weeks  and  ^owards  iinemployment  relief . $  la.000,000  ^  not  developed  in  a  very  satisfactory  |  seven  months  each  ticket  will  carry  j  mdusfries,  for  I 

we  have  yet  to  hear  of  any  criticism  thereof  worthy  of  *ratulty .  164,000,000  |  way.  ^  ^  ^  ^  ‘h'’  holder  on  any  part  of  the  rail-  ^  shareholder  (n  63  different  cor- 

serious  consideration  That,  "ay-  the  (  overdale  training . !  41W00O  j  houses  try  m  discourage  women  f^ween  the  Atlantic  .and  Pacific  s^a- j  ^  3,,  concerns  re¬ 
report.  presented  at  the  Annual  Meeting  of  the  com-  j  altogether  from  trading  and  frankly  hoards,  and  is  good  besides  for  Jtwo  !  ^.pj,  j 

pany.  is  accepted  throughout  financial  circles  as  an  ,  . .  lAnnnT^  i  handle  accounts  »rips  10  New  Vork  and  one  to  Uhj. 


this  organization,  for  the  year  1921. 

This  report  has  now  been  available  to  shareholders, 
critics  and  the  public  generally  for  some  weeks  and 
we  have  yet  to  hear  of  any  criticism  thereof  worthy  of 
serious  consideration.  That  la  to  say,  the  Coverdale 
report,  presented  at  the  Annual  Meeting  of  the  com¬ 
pany,  is  accepted  throughout  financial  circles  as  an 
absolutely  reliable,  fair  and  complete  summing-up  of 
the  affairs  of  the  company.  And  this  is  the  conclusion 
reached  in  the  report  : 

"The  sum  total  of  the  Impression  that  T  desire  to 
convey  to  you,  Gentlemen,  is  this,  that  notwithstanding 
ail  of  the  bad  features  connected  with  the  w.ar.  and 


cusatlons.  Here  are  the  figures  ; 

Towards  unemployment  relief . $  15,000,000 

War  service  gratuity .  164,000,000 

Pensions .  135,000,000 

Vocational  training .  41,000,000 

Medical  treatment . 41,000,000 

l.and  settlement .  80,000,000 

Insurance .  20,000,000 


I  factories,  biscuit  factories,  stork- 
!  yards,  railroads,  department  stores, 
land  a  dozen  other  industries,  for  I 
I  am  a  shareholder  (n  63  different  cor- 


I  state  they  do  not  handle  accounts  frip.-  .'•'7'  ^  no  letters  of  introduction. ’merely  re- 

!of  this  rharacter  »t  all.  The  main  easo  A  .strip  of  the  ticket  will  be  i-.j-g  „„  statement  that  I  was  a 
;  trouble  with  them  has  b‘=en  that  an  '  up  as  each  separate  journey  is  i  shareholder. 


There  were  6.5,000  pensioners.  123,000  patients  treat-  ^''counf  '>f  »his  rharirter  generally  j  last  strip  enabling  a  |  ‘  ^^gP„  ,p_ 

ed  42.000  vocationally  treated,  27,000  settled  on  the;  rtpreM  a,  few  h.mdred  shares  [pT\';"_7aTr?tiin  '  ,  crease  my  holdings  in  36  companie.s 

land.  .33,400  placed  in  employment,  and  on  May  Ist.^^.VrT™;  ’’le  _  I  tT. 


33,400  placed  In  employment,  and  on  May  Ist,  than  an  account  of  thousands  of 
were  receiving  relief,  besides  which  the  Gov- 1  shares  in  the  name  of  a  regular  trad 


convey  10  .YOU,  ..euiipmen,  1«  inis,  .na.  no.  22.OOO  were  receiving  relief,  besides  Which  the  Gov- 1  shares  in  the  name  of  , 

ail  of  the  bad  features  connected  with  the  war.  and  ..mment  had  provided  10,000  artificial  limbs  and  21,000  er  of  the  sterner  sex. 
the  transportation  of  goods  and  passengers  during  that  pg,pg  p,  orthopaedic  boots.  ^  ^ 

period,  that  the  iratisporlatlon  business  of  this  <  om-  .^he  Minister  declared  it  was  unfair  to  say  nothing'  GETTI.NG  AtOI, 


period,  that  the  iratisporlatlon  business  of  this  <  om-  .^he  Minister  declared  it  was  unfair  to  say  nothing'  GETTI.NG  AtOI  AIKTED.  A  lENl 

pany  has  been  conducted  on  a  basis  of  sound  and  con-  Disabled  men  are  entitled  to  treat- '  „ 

servatlve  profit,  and  the  transactions  upon  which  com-  p,^p,  ^p^  p^  jg  SnT  iTsTerT 

„MI,  .,„d  crl.lri™  .r,  b.,rt  on  .11  .id..,  .er.  .ran.  J.,7lh,n.“r  ,le“o  re.  S  r.''-*  *">' 


Europeans  generally  seem  to  labor  i  - 

under  the  impiesslon  that  the  T’nit-  |  The  Importation  of  shoes  from 
ed  States  Steel  for-  ;  .America  into  Japan  has  been  tried 


A  rEN\F/TY  poratlon  and  the  Arne- j 
OF  SIZE.  ric.in  .steel  industry  !  FITTING 


in  the  past,  but 
has  not  been  at- 


prartically  syn-  ,|Ai-A>'s  FOOT,  tended  with 


At  the  recent  dinner 


ment  and  criticism  are,  heard  on  all  sides,  were  Irans  p,  ^pp^  real  whenever  po.ssible  to  see  ‘  what  ■ American  Iron  &  Steel  Insfltute.  I  ,pgn  have  been  unable  to 

actions  undertaken  in  good  faith,  and  in  respect  to  ..p,^n^rar.s”  reply  was  hardly  of  the  character :  »>eln«  rtone  at  the  national  port,  ^^ke  in  such  a  t^^1.v  as  compete  in  price  with  those  of  local 

about  fifty  per  cent  of  those  transactions  they  resulted  ..  .  ,,,  helnfnl  to  the  eaiise  which  he  a*  '  country  has  already  been  pro  I'lam  he  consideied  the  manufacture,  and  they  ha\e  been 

in  substantial  benefits  to  this  Company."  thr  .THershin  T  duetlve  of  great  gmKl.  The  recent  ^  lT7wecTnf"fhp  steT  i 

sumed  the  leadership  of.  ,  p^  Western  Members  of  Par-  *^*’**''  emplo>ecs  of  the  Stee]  i  or-  I  of  their  shape.  The  first  ob.slacle 

Elsewhere  lh«  report  said;  Whatever  romes  of  this  matter,  Canadians  have  i  nameni  to  .Montreal  proved,  it  i.s  Phratlon  The  l.ondon  Financial  i  has  been  eliminated,  and  it  is  un- 

"It  Is  very  easy  to  criticize  large  transaetions.  when  been  told  in  a  nutshell  what  they  have  done,  thlough  i  stAted,  a  revelation  to  many  of  the  reappear  for  .some 

.  ..  ..  ,  .  .  .  ....  n _ _ _ _  .1.  .  'now  m.r*h*r«  who  havo  como  East  fhf  fhe  absorption  of  Lackawanna  '  ii,„p  to  come.  The  second  (an  only 


cess  because  Amer- 
been  unable  to 


they  are  two  or  three  years  old.  in  the  view  of  subse-  the  Dominion  Government  alone,  for  the  returned  sol-  ^Trst  TlTe  ^and  '•'X''  granted  ;  hTove^romr' hv  the  TanufaTfure  of 

quent  events.”  dier.  The  Government  bag  contributed  *500.000.090  tremendous  fa-  ’hat  the  big  companv  was,  of  rour.se,  ;  ghoes  on  special  lasts.  The  aver- 


quent  events.”  dier.  The  Government  bag  contributed  $500,000,000  had'nii  idea  (i-f  the  fremendmis  fi 

It  must  be  remembered  that  this  report  was  submit-  by  way  of  assistance,  which,  placing  the  number  of  »|jtt(;g  that  have  been  built  up  at  responsible 

ted  by  Mr.  Coverdale,  whose  organization  of  experts  soldiers  at  ,500,000,  would  figure  out  to  an  average  of  this  port  not  only  for  the  handling  of  fonflncTto 

had  been  called  In  to  carry  out  an  exhaustive  investi-  $1,000  per  soldier.  This,  of  course.  Is  aside  from  what  the  gr.iin  crop,  but  for  all  export  and  „  u.pi. 


tnat  tne  nig  companv  was,  01  rour.se,  ;  ppoes  on  special  lasts.  The  aver- 
responslble.  l.agc  .la|ianese  foot  is  broader  than 

Rut  this  misunderstanding  is  not  that  of  the  Occidental,  particularly 
confined  to  Kiiropean.s  Some  years  t,etween  the  ball  of  the  foot  and  the 
ago  a  broken  rail  caused  a  train  pHse  of  the  small,  toe,  and  has 
wreck  and  a  -reporter  sent  to  the  :  Rtr.iight,  widely  separated  foe.s— a 


gatlon  into  the  affairs  of  the  company  since  its  organi-  has  been  done  by  a  thousand-and-one  organizations  ,  wreck  and  a -reporter  sent  to  the  :  straight,  wld(“l.v  separated  toes— a 

zHtion.  and  that  upon  the  results  of  this  investigation  and  by  (,'anadlana  individually.  :  ’Aes^’’’*  sections  pi,g,.p  where  the  disaster  orctii-red.  I  foot  that  i-oiighly  irr^c*rihles  a  tri- 

depended  the  decision  of  large  financial  houses  which  We  are  not  bragging  of  It,  hut.  all  the  same,  it  Is  a  that T^is^  fcTtha^  too' much 'r'annot  **  1  angle  in  shape,  w  ith  ti  ;•  apex  at  the 

contemplated  the  sale  of  a  large  bond  Issue  for  the  record  which  deserves  a  better  treatment  than  to  be  he  don»  to  bring  the  two  sections  ot  ,,,gp.,,ph  without  question,  that  the  '  be  incased  in  a  shoe  of  standard 
company.  In  consequence  of  this  investigation,  and  told  we  are  doing  nothing.  'the  country  closer  together.  I.a-^ei  „:is  stamped  ’’Larka  wanna.  ”  I  American  size  with  comfort. 

In  a  general  call  for  reorganization,  Mr.  Coverdale  him-  Of  course,  there  are  ex-soldiers  and  ex-soldlers.  just  Hoard  This  kind  of  rail,  the  report  gravely  ,  - 

EPif  haxnmpB  nrsciacnf .  nf  r-nmnunv  onaai-  na  tkpra  ui-o  iinBtnninvpii  unrf  iinamnini/oa  unH  cvib  Trade  Is  going  lo  take  advantage  gfjfjpf),  -'wac,  made  bv  the  United  i  The  nresident  of  a  large  industrial 


In  a  general  call  for  reorganization,  Mr.  Coverdale  him-  Of  course,  there  are  ex-soldiers  and  ex-soldlers.  just 
self  becomes  president-  of  the  Company  under  discus-  as  there  are  unemployed  and  unemployed,  and  the 
Sion,  and  the  financial  houses  do  not  hesitate  to  re-  country  has  Its  own  way  of  judging  of  each  The  Gov- 


as  there  are  unemployed  and  unemployed,  and  the  '  'T.pi.hrnHn^  ?  ^  o'.u  I  The  president  of  a  large  industrial 

...  ggjj  r.*i.  «  C6nt<Minial  c^]f‘brotion  to  ron  Stpp)  ( oipointlon  3t  its  B^th*  ■  rnnipsnv  diFru**i^inc  bii^fn^ss  p^!d 

country  has  Its  own  way  of  .fudging  of  each,  t  he  Gov-  duct  an  excursion  right  through  the  |phpm  mill.”  .  7'  , 


commend  to  their  clients  the  purchase  of  the  bond  ernment  is  not  a  thing  apart  from  the  ex-soldier,  nor  West  to  the  raeific  Coast,  and  up  to. 


Issue.  Is  it  a  factory  in  whli 

The  complete  text  of  the  Coverdale  report  appeared  outside  the  ex-soldier 
IB  the  "Financial  Times’’  issue  of  June  3rd  We  re-  ’  anadlan  citizen  or  he 


Is  it  a  factory  in  which  money  is  made  from  sources  i  iKe  5’ukon.  This  will  b»  anrfher  op-  Gasoline  prices  furnish  a  never 
outside  the  ex-soldier.  Either  the  ex-soldier  is  a  '  POfUmi’y  f'^’’  interests  to  f,n,iin,g  topic  among  summer  vara 

_ _ U.  .U _ ...  '  XeeP  in  touch  with  the  tremendous  tionists.  rhev  are  dtf 


he  considered  the 

-  THE  S\TI  R$*  recovery  in  the  au- 

rires  furnish  a  never-  TION  POINT.  tomobile  business  In 
among  summer  vaca-  j  last  six  trv  nine 

lionists.  They  are  dif- '  m.onths  to  have  been  the  friost  re- 
ciilt  to  argue  with,  as.  markable  of  any  trade  rehabilitation 


IB  the  "Financial  Times  ”  issue  of  June  3rd  tVe  re- j ;  citizen  or  he  isn’t.  , -"‘7’"  I  strides  that  are  being  made  m  out  f.  AsOEINF  c'arVo  arg.rw"h.  as  inarkabirof  any  trade  rehabilitation  • 

commend  shareholders  who  have  not  already  been  j '*'X  to  him  from  that  .standpoint.  If  he  is,  then  he  Is  xve-'^^-tern  roiintrv.  In  a  general  wav,  ^  MER, one  Standard  nil  man  in  the  same  period,  "A  year  or  so 
scared  into  selling  their  holdings  by  premature  and  C  should  be  a  taxpayer  and  a  contributor  to  the  rev-  It  Is  always  felt  that  the  average  (-an-,  discovered,  capital  in-  ago.”  he  said,  "we  were  talking  sat- i 

destructive  criticism  of  the  hear-sav  order  to  read  this  enues  of  the  country  and  should  abandon  this  attitude  1  travels  too  little  In  his  own  vested.  frefKht  rates,  labor,  risk,  etc  ,  iiration  point  in  automobiles  when 

report  carefully  ET„fortunatelv  ‘  for  hundreds  of  ’ceding  upon  Government  mainly  as  a  source  of  7/*  spends  ton  much  of  hi.s  heing  bevond  their  ken  the  number  of  motors  on  ’he  roads  j 

ropori  careruiiy.  l niortunateiy  rot  nnnareds  iT«i«ea  n  4Wi  ’’’her  countries.  The  .gfandard  Oil  man  wa.s  losing  of  the  Ttnifed  States  ran  over  O.ooo.. 

shareholders,  the  reading  of  the  report  comes  too  late. '  ""«“cial  relief.  Unless  the  ex-aoldler  will  think  of  y  as  w  argument  at  a  :-:easide  resort  un- |  ooo.  Now-  automobile  companies 

they  having  sacrificed  their  holdings  at  many  dollars  I  himself  as  a  useful  citizen,  a  producer  of  wealth  and  , 
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Established  18S5 

Ql  ARTERLI  DITIDEND. 

Notice  Is  herebv  given  that  a 
Dividend  of  THREE  PER 
('L:NT.  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  f'ENT  PER 
ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  saitu 
will  be  payable 

MONDAY,  THE  THIRD  DAY 
OF  .’ULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June, 

By  order  of  the  Board 

GEORGE  H  SMITH. 
Assistant  General  Manager. 
I'oronto.  May  25th,  1922. 


CEMENT 


under  the  present  selling  price  of  the  stock. 


government  revenue  and  get  to  work  at  something,  and  ' 


The  whole  episode,  however,  may  prove  profitable  to  forget  all  about  himself  as  a  valiant  fighting  man,  it 
those  who  can  learn  from  their  own  unfortunate  ex-  quite  impossible  for  Canada  to  make  up  her 


A  BROOKLYN  RAPTH  TRANSIT 
TOOL. 

If  the  combined  efforts  of  th, 


perlence  or  that  of  others  that  it  is  never  wise  lo 
place  too  much  dependence  upon  rumor  and  insinua¬ 
tion  the  nature  of  which  Is  to  arouse  distrust  rather 
than  lo  bring  out  refutation  or  explanation.  It  is  un- ' 
fortunate  that  so  many  shareholders  of  this  company 
let  their  stock  go  at  the  low  point  at  a  time  when  the ! 


lorgei  an  aooui  nimseii  as  a  vaiiani  iignung  man.  11  .  jf  tj,,,  combined  efforts  of  the 
will  be  quite  impossible  for  Canada  to  make  up  her  i  Brady  boy-®-- sons  nf  the  lat”  An- 
annual  railway  deficit  and  at  the  same  time  provide  ‘  N*— and  -lepsp  T  tvcrTnoi'p  i  rouidn’t  him 


thp  argument  at  a  :<eaRide  ipport  un-  Now  automohilp  rornpai 

til  n  two-qiifirt  bottle  of  a  popular  are  selling  more  cars  than  ever 
drinking  water  w-as  oidered  Ask-  their  history." 

tng  to  look  at  the  check  he  saw  that  One  of  his  listener?  happened  t< 


tng  to  look  at  the  check  he  saw  that  One  of  his  listener?  happened  to  he 
the  water  cost  90  cents.  "Just  $1  80  (n  the  automobile  business  and  his 
a  gallon,"  he  muserl.  and  then  they  chief  argument  was  that  rnotors  are 


the  pensions  she  desires  lo  provide. 


fortunate  that  so  many  shareholders  of  this  company  -  'IlTStlCP  of  riRflCCllitl^  Wjir  LORFIS.  j  if;  understood  that  conditions  favor  j„-,)(ijn8  jdant,  plenty  of  nice  labels  Pierce- Arrow  in  1910  and  ending! 
let  their  stock  go  at  the  low  point  at  a  time  when  the!  »  recent  address.  Mr.  T  B.  Macaulay,  president  i  aMuf  the  best  ,},p  water  being  of  qualitv.  sell  with  a  1922  Huick  sedan  Adding 

Investigation  in  question  was  under  wav  and  in  spite  '  of  the  Sun  Life  Assurance  Co.  of  Canada,  presented  .  **  ^ ing  is  not  difficult.  them,  he  found  he  h.ad  bought  ten 

. .  ...  I  111  .1-  thus  far.  "Now.  gaso  ne!  It  is  numned  In-  automobiles  in  twelve  years  and  to- 


sufoessfiil  Brooklyn  Rapid  Transit  ts  •■This  water  ’  he 
to  stage  a  eomebaek  In  tj,e  stock  g,  g  ng,,iral  sprin 


not  a  luxury  but  a  utility  He  ask- 
sa'd.  "is  bottled  ed  the  corporation  head  .vis*  how 
.  70  miles  from  manv  automobiles  be  had  owned 


market.  There  are  ambtfious  Ideas  y|p,.p  involving  no  gamble  on  supply-  They  weie  rather  numerous,  so  he 


In  the  heads  of  this  sm.ill  coteri 


because  if  runs  in  plain  sight 


list,  starting 


of  the  definite  statement  from  responsible  sources  that  excellent  argument  in  favor  of  the  Justice  of  the  claim 
the  results  would  be  fully  made  known  shortly.  that  the  United  States  should  cancel  the  war  debt  of 


.  .  ,  ,  7  .  :  thus  far.  ,  "Xovv.  gasoline!  It  is  pumped  in-  automobiles  in  twelve  years  and  to- 

excellent  aigument  in  favor  of  the  Justice  of  the  claim  Earnings  statements,  the  fir.st  in  |  yp  x-oiir  car  at  just  one-sixth  the  cost  day  is  using  three  cars, 
that  the  United  States  should  cancel  the  war  debt  of  many  moons,  are  commencing  to  ap-  ^  pf  ijitp  water.  Consider  what  it  costs  .And  he  would  not  admit  that  he  la 
$10,000,000,000,  legally  owing  to  her  by  Great  Britain.  PP»f  ff'T  ’bLs  in  itself  is  indicative  ,p  j,pj  hp^p.  The  crude  oil  came  ''saturated”  with  automobiles,  having  j 


_ _ $10,000,000,000.  legally  owing  to  her  by  Great  Britain  PP»f  ff'T  ’bLs  in  itself  is  indicative  ,p  j,pj  hp^p.  The  crude  oil  came  "saturated”  with  automobiles,  having 

I  Mr.  Macaulay  placed  the  relationship  with  respect  i  "’7"k  "7'*""  ""’“s  I f"'' 

C  N  11  Riivlne:  In  '  .  .  ,  .  I  With  the  stock.  Tt  should  be  borne 

va.  lA.  DUyiflg  in  iilieRpeSt  Mjrkot. 'to  this  debt  on  a  moral  foundation  and  declared  that,  mind  when  speaking  of  record  ~ — - - - 

To  be  able  to  approve  the  policy  of  the  Government!  staodpo*"’.  ’here  was  no  debt.  This,  as  a  I  earnings,  that  the  five-rent  fare  Is  no!  _ _ _ _ _ 

in  the  operation  of  the  Canadian  National  Railways  is  sol  ^3.ct.  Is  the  attitude  adopted  by  many  publicists  i  longer  the  Ilmft  on  the  Brooklyn  Ra-  —————————————— 

unaccustomed  a  pleasure  that  we  cannot  let  the  occa- 1  both  ^  Great  Britain  and  the  United  States.  *  fhe^ok^l"  an]"  m"nv'  FcatUfeS  111  Today’S  ISSUC 

Sion  pass  without  comment  thereon.  Particularly  Is!  M'’-  Macaulays  Intention  to  beg  oW  on  this ;  oonstrurKtl,  hut  w.th  the  re-l 

this  the  case  because  of  the  criticism  being  offered ! ’^^bl  or  to  repudiate,  hut  merely  to  state  the  broad  ppjypr^btp  strange  tilings  are  done!  ' 

from  quarters  which  object  to  the  operation  of  these! ’’ops  'ipon  which  the  matter  must  be  viewed.  and  by  the  .xbolltlon  of  mo.xt  all  '  PAGE  ONE. 

railways  on  business  lines.  I  He  argued  that  the  United  States,  as  a  big,  rich,  civil-  frnnsf<‘t’  points  and  the  separation  of  London  Stork  Exchange  back  to  (  ontungoes. 

That  a  feeling  of  rpRpntmont  shmiirf  nrp-,.111  1  i  l^ed  nation,  was  as  much  interested  In  the  result  of|®7t!!j*'  T’*‘G’at  of  Budget  not  Probable. 

^  ^  BdlllRDllL  6110Ulw  pr©V3ii  In  CPrtSllll  ‘  SD^nd  not  l^llt  tw-q,  3nn  Inttfiul  1?^’nnt*fv  wiaiia  tpi*t  iki*4kTiti4&infF 

quarters  because  of  the  decision  of  the  management  ofl^'^^  four  nickels  for  a  single  ride  Reports  ret  i  llj  '  ■  |r  mi.inij. 

the  C.  N.  R.  to  purchase  coal  railway  ties  or  other  obligated  to  bring  almut  the  final  result.  |  where  one  nickel  formerly  p-iid  the  PAGE  TOO 

supplies  in  the  cheapest  market,  when  that  market i  Ibfs  was  eventually  recognized  by  the  United  bill.  ,,,,,,,,  ISiSkeremak? del-lire 

happens  to  be  outside  of  Canada,  is  only  another  lllu- :  b>’  the  fact  that,  finally,  that  country  ppiATH  IjjlXK  QUESTION  Imperial  Bunk  Shareholders  Congratiilafed. 

atration  of  our  contention  that  it  is  quite  impossible  for  *b^  Had  she  entered  It  at  the  time  of  the,  BBANIH  BA-  '  THREE 

_  .  'cili'tlrvt-vxvnFFlaATitolFnnlaFViA  1*  Hfm  1 1 H  h  SI  V*P  WPPTI  AVPP  I  i  S  ©d  t-Dfl-t  N  ©W  lOltV  W  A\.l  Se  X  tl  Ka  tetdt 

a  government  to  operate  a  railway  economically.  It  is"  mnnnn.  iiv««  >nH  billions  ofM"*  circles  will  see  a  lively  contro-  Bond  Market  News. 

true  that,  upon  this  occasion,  the  business  sense  of  the !  Hves  and  billions  of  national  banks,  Suroess  Refunding  Government  Loan  Certain, 

management  dominates  the  situation,  but  It  is  egually  i thereby  have  been  saved  of  the  United  States  launch  out  on'  New  Finaiiriiig  In  Prospect, 

true  that  opposition  Is  thereby  aroused  and  this  will  no  '  -''eantime.  the  war  went  on.  The  Allies  gave  their ;  any  scheme  for  the  establishment  of 

doubt  be  followed  by  political  pressure  for  the  defeat  I  ^  *^*^^^*  ^urrency”crhfsinger  Canadian  Converters  Earns  S.4%  Common  Stock. 

Of  such  an  anomaly  as  a  policy  of  business  and  business  i  ^be  United  States  loaned  money  and  material  [  ^^nch  banking  among  national  »;<'  Provincial  Bonds  not  far  off. 

only  In  the  operation  of  a  government  railway.  ,  for  which  she  Is  now  asking  pay.  'institutions.  St.  Lmiis  lawyers  sayj  Amend  Forest  Fire  .Act  .Alherliu 

Tiw»  rr.on<io-.»m.-..4  I  Mf.  MacauUj-  Is  Of  the  opinion  that  If  the  people  of;  the  National  Bank  Act  does  not  pro-  PIGF  NTNE. 

the  United  States  could  but  see  this  matter  and  under- ;  Mbit  branches  by  national  banks.'  ,,  ,  ,  ,  .  since*  1912. 


BRANCH  BANK  QUESTION. 

It  Is  believed  that  New  York  bank- 


ways  has  been  buying  coal  and  railway  ties  In  the 
United  States,  being  able  to  obtain  these  cheaper  In 
that  country  and  thereby  save  considerable  sums  In  the 

iT^tdd  seMT^thfl^  1**^  In  the  case  of  the  ties,  being  cancelled.  1  branches.  State  banks  will  oppos-’' 

tn  fh  IT  H  T  1  ^“  777  ^  mileage  ,g  forceful  presentation !  any  such  steps.  They  realize  branch; 

in  the  United  States  while  In  the  case  of  the  coal  the  ^  .^nited  States  was  right  In  going  by  nationals  would  mean 

purchases  were  mainly  for  districts  In  which  American  .  E  ’1’®  r, round  from  beneath- 

coal  could  he  laid  down  at  a  considerable  advantagrby  '  tb®ir  feet."  The  dispute  over  the  act! 

cnmnaricnn  t.Hvu  /’on  .!(  •rv.  .4*  ,  '  ^  make  no  claim  on  her  for  being  In  a  wrong  cause  our-  ,  promises  a  lively  fight.  , 

a^entTv  am  t  r  in.  *  selves.  But  she  asserts  that  she  was  right  in  partlclp-;  *  »  ^  a. 

ap^rently  amounts  to  a  million  tons  per  annum,  the  assertion  she  commits  herself!  NEAVPORrS  RENAISSANCE.  I 

r»  way  av  ng  ma  e  contracts  for  that  tonnage.  either  to  recognize  her  obligations  and  voluntarily  and  However  much  Newport  may  have 

Of  course,  the  C.  N.  R.  has  done  just  as  It  should  giadiy  cancel  the  debt  or  she  demonstrates  her  willing-  fallen  off  in  recent  years  as  the  so- 
have  done.  It  has  done  as  the  C.  P.  R.  or  any  sensibly  ^^gg  accept  her  salvation  at  the  expense  or  her  Allies  "^wher?  leadere 

managed,  business  like  railway  would  do  and  as  -^-e  jp  jet  them  sacrifice  themselves  for  her  benefit.  finance  and  business  and  their’^fami- 
would  expect  It  to  do.  For  the  C.  P- R.  to  do  otherwise  This  latter  Is  not  a  dignified  position  for  a  great  Res  maintained  estates  for  their  so- 
than  buy  in  the  cheapest  market  would  occasion  sur-  nation  and  we  feel,  with  Mr-  Macaulay,  that  It  is  not  journ  during  the  torrid  months,  the 
prise;  why,  then,  should  It  occasion  surprise  and  crlt-  ^ne  which  Americans  would  permit  for  one  moment  If  Rhod®  watering  place  this 

l^lsm  for  the  C.  N^  R.  to  follow  In  CP.  R.  footsteps  ?  they  could  see  the  matter  from  any  save  an  unfortunate-  ^eprelsiorand  Mgh  taxes  ha'd^  a 
More  especially,  why  should  this  be  the  case  when  It  Is  ,y  insular  standpoint.  noticeable  effect  and  haye  been  re¬ 
known  that  the  C.  N.  R.  Is  showing  a  deficit  of  $100.-  Macaulay  Is  hopeful  that  we  wilt  he  able  to  bring  sponsible  for  boarded-up  mansions 

000.000  per  annum  for  the  Canadian  tax  payer  to  make  ^jjjg  broader  viewpoint  before  Americans.  It  Is  notice-  on  and  adjacent  to  Bellevue  Ave.  in 
up  ?  Surely  the  adoption  of  business  methods  and  the  ^1,,^  Americans  who  get  away  from  the 

reduction  of  coats  to  a  minimum  should  be  greeted  with  a  while  to  mingle  with  the  outside  ^tMty  to  the  Newport  homes  of 

general  approval  instead  of  arousing  criticism.  world  absorb  this  view-point.  No  doubt,  upon  their  leaders  In  finaiwo  and  business,  -who 

For  our  part,  our  only  fear  Is  that  the  C.  N.  R.  will  return  home  they  sow  the  seed  which  will  In  time  give  are  scheduled  to  spend  all  or  part  of 
not  follow  business  principles  the  whole  road.  Other-  the  harvest.  Meantime,  the  debt  calls  for  payment.  o/ ar^asin- 

wise,  we  would  have  less  apprehension  of  the  future-  pay  It.  and  In  paying  It  we  can  almost  feel  sympathy  '^-*S*bollum  strain  and  a  re- 
YWutt  la  wanted  now  and  always  Is  general  retrenchment  the  collector.  turn  to  haipplor  Umoa. 


stand  It  as  do  the  people  of  Great  Britain  and  the  ' The  Comptroller  has  concurred  In . 

♦u.,4,  this  view.  The  result  Itas  been  that  I 

European  Allies,  they  wonld  recognize  their  moral  ^  Lo^jg  j^-gGonal  bank  is 

obligation  and  insist  upon  the  claim  against  Great  Brit-  planning  to  open  a  chain  of : 


PAGE  ONE. 

London  Stork  Exchange  bark  to  (  ontungoes. 

Defeat  of  Budget  not  Probable. 

Annual  Reports  reeenflj  issue  very  promising. 
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Reparations  and  Inter*AlIied  Debts  Problems. 
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The  tnevjtahle  revive!  tn 
j  h  u  i  I  d  !  n  f  operation® 

throughout  the  ccuntry 
has  come. 

Enormous  quantities  are 
requirv-d  — —  for  Road*, 

,  Canals.  R  a  i  1  a  V  s, 

Brtdges.  Hydro-Electric 
Development,  etc.;  while 
the  demand  for  the 
j  Cities,  Towns  and  Rural 

I  Communities  is  constant¬ 

ly  increasing. 

I  To  day  the  CEMENT 

INDUSTRY  is  facing  a  . 
demand  for  its  product 
that  will  tax  its  output  to 
I  the  utmost. 

Hochelaga  Cement  Company 

j  LIMITED 

!  MONTREAL.  P.Q. 
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Vacation 
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It  B  o  V  c  r  F  a 
trip  you've  often  thought  of 
taking — a  trip  that  will  opf'n 
up  a  new  world  to  you. 
VANCOrVER. 
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rific  Coast  this  summer — to 
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Story  the  many  and  wonder¬ 
ful  attractions  offered  tho 
Vacation  Tourist. 

Special  Summer  Round  Trip 
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all  Eastern  Canadian  points 
to  Vancouver.  See  your 
Local  Agent  for  details. 
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NIOHTS  ALWAYS  COOL. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  10,  1922. 


The  Value  Of 
EXPERIENCE 


A  Trust  Company’s  Offi¬ 
cers  are  specially  trained 
and  experienced  in  the 
handling  of  Trust  Funds 
— that  IS  their  business. 
All  transactions  in  the  ad¬ 
ministration  of  an  Estate 
are  the  result  of  careful 
consideration  by  the 
Trust  Company’s  Officers, 
guided  by  the  Board  of 
Directors.  Every  Estate 
administered  by  the 
Trust  Company  is  bene¬ 
fited  by  the  experience  of 
its  Directors. 

From  the  date  of  its  ap¬ 
pointment,  the  Trust 
Company  is  a  tried  and 
experienced  Executor.  It 
doi  s  not  require  to  gam 
experience  at  the  ex¬ 
pense  of  the  Estate. 

Jpioint  this  (Company 
your  Executor 

Montreal  Trust 
Company 

!1  PLACK  n'ARMES  SQ. 

MOXTRKAL 

Sir  Herbert  S.  Hrlt  •  -  P’enStni 
A  J  B-ewn.  K.C.  -  -  Fue-Pr,!. 

F.  G.  Donaldsor.  •  •  Gen.  Mataitf 


PRESENTSEASONi 
MAY  BE  RECORD' 
HARVEST  YEAR 


PITHY  PERSONAUTIES  IN  THE  WORLD  OF  FINANCE  ' 

Russell  D.  Bell,  of  the  firm  of  i  proniinent  brokerage  houses  for  the  |  pie.  With  the  growth  of  the  city  it 


,  Greeiishields  &  Co.,  of  Montreal,  and  past  ten  years, 
of  Greenshields,  Wills  &  Co.,  Inc.,  of  — 

i  New  York,  this  week  closes  his  re-  T.  P.  Murphy 


Lst  ten  years.  should  be  possible  in  the  near  future 

'  to  extend  the  list  to  .a  vei*y  niuch| 

T.  P.  Murphy,  son  of  Colonel  T.  J.  greater  extent  than  has  yet  been 


;  Even  Old-timers  rn  West  Cannot 
I  Recall  Year  When  Growth: 
j  Has  Been  More  Prolific —  i 
Abundant  Moisture  in  May| 
*  and  June  Assure  Bumper ' 
I  Crops.  : 


F  Murphy.  D.S.O.,  of  London,  Ont., 
has  joined  the  .Montreal  organiz.ttion 


Charles  W.  TInling  has  received 


(From  the  YVinnlpeir  Btirean  of  The:  f  ^  9  L 

Financial  Times.)  .  w 

'  M’innipeg.-  Bven  the  old-timers  in;  { 

I  the  West  cannot  recall  a  year  when  i  '  |  ' 

<hp  growth  ha?  been  more  prolific 

I  than  the  present  season.  Ped  by  the  V  i 

•abundant  moisture  which  fell  in  May!  u  '  •  ' 

I  the.  grain  fields  and  the  silage  crops  / 

I  are  literally  jumping  from  their  seed  ^  ' 

'caused  no  little  anxiety  in  the  prai-j  \ 
j  rle  provinces  are  hringin.g  their  own  ^  ^ 

:  tVith  the  seeding  of  the  coarse, 

!  grains  virtually  completed  the  west:  Rl  SSEI.I,  I).  BFI.I,. 

I  is  approaching  the  critical  crop  pe- ; 
riod.  Ordinarily  the  month  of  .Jime'gime  of  office  as  President  of  the 
is  largely  the  index  to  the  coming '  Canadian  Bond  Dealers'  Association, 
grain  yield.  Abundant  rains  usually  From  the  time  the  Association  was 
I  assure  a  good  harvest,  while  <irought  'formed,  Mr.  Bell  has  been  in  touch- 
I  or  a  sustained  dry  spell  h.'ive  a  blight- i"ilh  the  i>rogressive  steps  that  have 
1  ing  effect  on  the  young  ter.fler  plants. !  i'Pcn  taken  in  connection  vith  the  | 
I  This  year,  however.  June  was  usu- 1  dF^relopment  of  the  investment  fields  { 
i  ered  in  with  the  sub-soil  soggy  wit.h|T’f  th<*  Dominion.  During  the  past 
I  rain.  For  the  most  part  ihe  mols-  pf"''  niany  problems  have  had  to  t,p  ■ 
j  ttire  was  sufficient  to  carry  the  crop  I ''orked  out.  In  addition,  the  .X.^^so- j 
.well  on  toward  July.  Warm  weather  i  had  an  opportunity  of  | 

i  was  all  that  was  needed  to  sneed  up !  co-operating  ver.v  closely  with  the  ' 
■'  the  gTxtwah.  and  that  has  roir».  | -Minister  of  Finance,  not  only  in  con  ! 


of  .Messrs.  McLeod.  Young.  Weir  &  the  appointment  as  President  of  the  ' 
Co..  Limited,  and  will  be  in  charge  National  Drug  &  Chemical  Company, 
of  sales  for  the  district  of  Montreal.  Limited. 

I  -  Ever  since  the  formation  of  the  ; 

i  The  success  obtained  bv  Perev  P.  company  Mr.  Tinling  has  been  ac-  I 
I  Cowans,  as  Chairman  of  the  Special  |  <‘'cly  identified  with  the  inanage- 
i -N'.smes  Committees  for  different  foe  ^  number  of  years  ; 

I  cal  campaigns  has  secured  to  him  a .  h”*'  Mce-President  , 

!  very  considerable  reputation  for  pain- 1  General  Manager.  L  nder  his 
1  less  extraction.  Atnong  his  friends  I  direction  the  husmess  of  the  com-  j 
land  associates  Mr.  Cowans  has  al-iP^^y  has  expanded  to  very  large  I 
I  i  proportions.  .Mr.  Tinling  has  at  all  1 

:  :  times  found  time  to  keep  in  touch  i 

! . !  w'ith  the  , younger  men  coming  along'. 

"  jin  the  trade  and  helped  to  have  it  i 
I  developed  into  a  profession  that  , 
i  I  would  attract  the  highest  class  of  | 
y  students.  In  addition.  Mr.  Tinling  I 

^  has  always  been  desirous  of  assist-  j 

'I  Bli.  BH  young  men  when  they  are  ' 

starting  out  in  business,  and  in  this  { 
way  has  been  helpful  to  a  great  ' 


CINADIAX  APPRIISAl  COMPflRY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■«*Abll«Hacl  190B 

More  than  S5  %  of  the  detailed  expert  Appraisals  made  dar¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturind  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  afigrefiating  some  4,5ft®  properties. 

Corretaondsnes  Invttad 

Head  Office  -  364  University  St.  •  Montreal 

TORONTO  NEW  YORK 

Roral  Bank  BultdinS  Eoultabla  BuUdlna 


Financial  Statement 

THE  CANADIAN  CONVERTERS’  COMPANY 

LIMITED 

For  Year  ending  29th  April,  1922 


I'EFCT  P.  i  OWAXS. 


Rain  Welcome.  i(  anada.  but  in  other  step.?  that  would  ;  giver  and  it  was  with  great  reluct  ' 

Despite  the  excellent  condition  of  |  make  for  the  safeguarding  of  the  !  unco  that  he  ever  tackled  the  .ioh  of  | 

the  soil,  how  ever,  rain  from  now  or  '  holdings  of  the  investors  of  the  j  h.nidlin.g  a  commltt;ee  to  get  funds, 

will  be  welcomed  in  nil  ivirts  of  the  I  country.  :  Onre  he  settled  down  on  the  lob. 


.Minister  of  Finance,  not  only  in  con  ' 

nection  with  proposed  financing  in  I  ways  been  known  as  a  very  generoir- 
(  anada.  but  in  other  steps  that  would  ;  giver  and  it  was  with  great  reluct 


DEFEAT  OF  BUDGET 

NOT  PROBABLE 


fFontlnned  From  Patre  One.) 

srouence.  derided  that  it  would  be  a 
r.'ifc  thing  for  them  to  vote  against 


will  be  welcomed  in  all  parts  of  the 
west.  The  heat,  the  warm  wind.^ 
and  the  active  plant  life  make  big 
demands  upon  the  moisture,  and 


(Tnce  he  settled  down  on  the  ,1oh, 
however,  he  developed  a  ver.v  effi- 
I  <  ient  organization  and  the  amounts  he  ' 
I  has  been  able  to  obtain  for  the  vari-j 


demands  upon  the  moisture,  and!  The  firm  of  Child  &  Comnan> .j  has  been  able  to  obtain  for  the  vari-j 
there  is  no  tellmg  what  the  w  eeks  to  j  stock  brokers,  members  of  the  Mont-  ons  good  works  he  wms  sponsoring  | 
come  will  bring.  Farmers  are  hop-  real  Ptock  Fxrlia.nge.  Transportation  |  have  proved  a  reeelation.  I 

ing  that  the  reserves  of  water,  now  '  Bldg.,  announce  that  J.  A.  Ballardi  One  of  tJie  amazing  features  about, 


BOARD  OF  DIRECTORS. 

I  ,  .  Vice-President 

i  JAS.  R.  GORDON  JAMES  N.  LAING 

I  _  _  Director* 

I  THOS.  J.  RODGER  JOTJN  RAILI.TE  J.  H  ROT 

J,  Xf.  .MACK IE  G.  N.  BROOKS 

Oeneral  Manager  Secrefa.iT-Treaaurer 

J.  H  ROl  THOS.  M.  BARRINGTON 

i  To  the  Shakoheldera. — 

Your  Directors  in  presenting  the  .“tixteenth  Annual  Statement  are  nleaaed 
I  to  report  that  although  profits  are  smaller  than  last  year  the  fixed  charges 
'  and  dividends  have  been  fully  earned  and  ample  provl.«ion  made  for  Deore- 
}  ciation.  Bad  Debts,  etc. 

Investments  have  been  Increased  froen  $221,8N7.2n  to  $414, 033.44  all  In¬ 
come  Taxes  to  date  have  been  provided  for.  and  again  we  end  the  year 
without  any  Bank  Loans. 

j  Dividends  .at  the  rate  of  -,tr^  per  annum  were  petd  during  the  year  and 
the  amount  of  *24.«j3..'i5  added  to  the  Balance  at  the  Credit  of  profit  and 
Loss  Account  which  now  stand.?  at  $645. .teg. 11. 

The  Books  of  the  Company  have  been  duly  audited  and  the  Auditor's 
Report  IB  Bubniltted  herewith. 

JAMES  R.  GORDON.  Prertdent 


COMBDfFD  PROFIT  A.\D  LOS.S  AFCOrTTr  OP  THE  CAHADLAy 
t'OSTERTERS'  rO?rPA.\T  LIMITED,  AND  ITS  SUBSI- 
DIART  CO  MI* ANUS. 


plentiful,  will  not  lx*  depleted. 


CHARLES  Vi.  TINLDt’G. 


. . .  has  Joined  their  organization.  Mr.]  Montreal  charities  is  the  larre  per  ;  many  of  the  interests  who  .are  now 

tafe  thing  "  for  them  to  vote^against  I  strenuous  seeding]  B-tllard  Is  widely  known  on  the  I  rentage  of  the  funds  that  Is  supplied 'ip  ronivol  of  Large  businesses  in  dlf- 

the  Budget  The  Conservatives^  they  agriciiltuial  west  iniPtreet.  having  been  connecied  with  ht  a  relatively  small  number  of  pen-  ferent  sections  of  the  countrv 

rea.=oned'.  would  b^  voting  for^it.  and  i  unusually  happy  frame  of  mind.|  ,  ,  _  _  _ _ _  _ _ 

there  would  be  no  danger  of  a  Gov- I  tJie.  spring  brought  its  own  - ^ - - - - - - — 


ernment  defeat.  So  Mr.  Crerar,  who !  ‘^e  way  of  excessive  rain  ]  A|J|J||A|  OrpORT^ 

spoke  on  Monday.  >K>ldlv  announced  1  farmers  have  had  few  other  :  HUnUHL  HLrUnlO 

S4;'s;.r''  -iissuEO  very  promising 


was  precisely  what  Mi-.  Meigjidn  an¬ 
ticipated,  and,  with  the  Progressives 
committed,  he  announced  the  follow¬ 
ing  day.  much  to  Mr.  Crerar’s  dis¬ 
comfiture.  that  the  Conservatives. 


comfiture.  that  the  Conservatives,  i  “"i’  I'v- 
l"o.  would  vote  again.*!  the  Budget  ,  's 

They  did  not,  he  said,  object  to  its 


been  no  soil  blowing  reported.  ln| 
the  districts  where  grasshoppers  arci 
commencing  to  stir  they  will  be  east- 1 
ly  dealt  with.  While  the  ordinary! 
crop  pests  have  put  in  their  app?.<ar- 
ancp  there  is  no  indication  of  any  se- 


(Contlnned  From  Page  One.) 


Iv  pverr  .stock  in  the  pulp  and  paper 
hst. 

Yfonp.i  8  Prime  F*ctor. 

There  is  little  doubt  that  lark  of 
money  is  the  dominating  influence  in 
the  stock  and  l>ond  market.  Brokers 


LONDON  STOCK  ’CHANGE 
BACK  TO  CONTANGOES 


April  gnth  Ta  Iptereet  aa 

BAAd* . 323.940.00 

«  <>  Ta  Rrversr  fAr 

DrprerlAtlAn  A 
Rad  A  DAabtriil 
AceoUAtn  .  ,  .  .  32.000.00 

•  ••  To  Dlrldmit* 

Pnld .  91.00S.7,X 

<•  «  T  A  Dividend 

Pnyable  Miiy 
15lh,  1022  .tO,.‘l3«.2B 

“  To  Balance  nt 

Credit . 84.5,308.11 


1821 

Mar  tat  By  Balance  .  . 8830,T04USS 
1022 

April  29th  By  Pronta  of 
Snbaldlary  Coni- 
pnnlea  for  year 

_  ..  i.®  . lTSAa4J» 

••  ••  By  Interest  on 


inpy  difl  not.  ne  said,  object  to  its  _  Timirip  nrovinro".  ^  riisconrB,s:infi:  rharartpr.  the  li-ht  trading.  T 

bre' pcfionist  asi>eclB,  hut  to  other  id  nrohahlv  the  i  rallinc  for  Mir  rirRs  ip  reported 

features  which,  in  their  judgment,  I  cancellation  of  the  dividend.  I  new  o-fer^es  .a 

r’L  or  a  different  character  to  the-P-Mic  seems._ 


. . ;  ■  . . .  me  STOCK  ano  oonn  marhci.  nroKers  (ronflniied  From  I'.ace  One.)  '  _  j.  «.  «Gr.  » 

company  had  recently  received  sev-  .are  finding  some  difficulty  in  get-:  i 

eral  new  contracts.  It  will  he  re  ting  sufficient  call  money  and  in  j  Making-up  prices  w  ill  appear  in  ac- 1 C  orabinet!  Balance  Sheet  of  The  Tanadfan  Fonverters’ Company,  Limited, 
called  that  the  last  repoi'i  given  h>  more  than  one  quarter  the  view  is 'counts  in  place  of  ticket  prices,  and  j  Siihsltiiary  Companies  as  at  29th  April,  1922. 

this  company,  some  few  months  ago.  1  expressed  that  to  this  is  due  ihe'biiving-ln  and  selllng-ouf  facilities' 

was  of  a  discouraging  character,  the  light  trading,  ^p  d"iP'- '  .,,.(1,  the  passing  of  names.'  ASSETS 


xpressed  that  to  this  is  due  the' 
ght  trading.  Tn  bond  circles,  quiet- ' 
ess  is  reported  everywhere,  both  .in  . 


and  its  Subsidiary  Companies  as  at  29th  AprlL  1922^ 


House  will  see  the  spectacle  of  ex-i  ”®'^  "  pipux  eii  cbi-ann.  ui 
tremes  meeting,  of  piigresfiives  and  seeding  was 

Conservatives  unitiim  to  ballot  <ontp(P'Pd  hetote  the  late 
against  the  Budget,  fid  for  entirely  commenced,  and  ennseq 

onposite  reasons.  I  '  P'^aln  is  showing  up  m 

r  cently  at  the  present  time.  Thi 

Defeat  I  nltyelv,  nhin  district  is  said  to  be  s-orr 


.and  in  qemand.  The  ThPre  "  IH  be  the  htirry  and  scurry  of  .  neol  Eaiate,  Plant.  M 
for  the  moment  m  name  day  with  the  feverish  making- j Ac  t'orivT 


PBOPKRTV  ACrorNT 

neol  Ealate,  Plant.  Morhlnery,  GondwIII,  efe,  ... 


.fti,8sa,87a.as 


about  I  foregoing  was  the  decisinri  of  llif 
May  1  tlirec'tors  of  the  Canadian  Genei.al 


reared  to  ask  for  bonds. 


indicating  that  the  recent  active  de-jthe  drawing  of  rlifferent 


up  of  ledgers  on  ticket  night,  and  1  ci.’rVfxt^  ^kSK’TS^*'^ 


wllli  acrnied  iBtereat  ta  date  ... 


rain'  commenced  and  cnnsenuentlv '  Kiec-ic  Company  to  cut  the  .V  vul.nd  !  p1'*P''  for  bonds  ha.s  ab.soibed  the!  ready  for  the  settlement  of  the  ac- 
'  .  -  -  .  ■  I  .  ...  . .  — ,  ,  i„..  counts  on  the  - - 


ono^-ito  Tea  sons'’"  '  I  this  grain  is  showing  up  magnifi-|  to  the  rate  of  fi  per  mnt.  per  annPm|e"'P 

oppo.-,.ie  r  ,A.on  .  ■  rent.lv  at  the  present  time.  The  Dau- ;  from  the  pve\'ous  rate  of  s  per  «eni  |  Jb 

Defeat  Lnltjely,  I  phin  district  is  said  to  be  somewhat  j  The  .action  was  accompanied  bv  a  re 

The  Budget  howeglr  wMI  not  be  ■  behind  schedule  but  other'adse  thejl^rt  by  the  president  which  was  any 
defeated  TnirrA  iU’rrm^^^^  b*  ''-"f  backward  so  fares  the  thing  but  en.ouraging.  both  with  re 

nf  Progressives  and  ^Concervativos  been  eEtabilshed  that  the  los=  from  iteelf  and  to  general  mdusDx.  it  i. 
were  recorded  araiJs^  them.'  would  fbt*  fiootl  In  the  AssiPiboine  Valley  I  worthy  of  remark,  however,  thaj  i- 


pressing  for  inveftinent. 


be  defeated.  But  there  is  precious;  bas  been  much  lets  than  the  earliei  jTO’t 
littel  chance  of  all  tbei  pi-ogresstv’es !  forecasts.  ,  • 


and  Conservatives  x-''t!r.g  There  will 
he  enough  absentees  iA'  ensure  that 
the  Ministry  is  not  def'-ated  and  the 
pofsibilitv  of  an  electirli  confronted. 
5Tr.  King  will  haive  a  miiortty  of  pro- 
babp  six  or  seven. 


.Acreage  Derren-e-  character  rathe 

The  government  renort  has  this  apnlie; 

talned  the  earlier  preUirtion  made  in  alone  hut  also 
The  Financia.l  Times  that  the  wheat  ^  which  is  genera 
acreage  in  Saskatchewan  wou’d  show  |  ahead  of  Canad 
a  15  per  rent,  decrease.  The  sea-  this  nature. 


itself  and  to  genera]  industry .  it  i? 
worthy  of  remark,  however,  thaj  I'e- 
port.s  from  industrial  r'rcle;.,  gener¬ 
ally  ppeaking.  while  by  no  mean:  en- 
thu.s1ast.ic.  ar"-  of  an  encouraging 
character  rather  th-an  the  contrary 
and  this  applies  not  only  to  Canada 
alone  hut  also  lo  the  I’nited  States 
which  is  generaiiv  at  least  six  month? 
ahead  of  Canada  in  deiveionments  of 


I  Iiii'lness  at  this  time  of  year  is  not  '  Account-day  reappears  with  its  ex- 
iall  un'ir  ua!  and  may  he  regarded  as  |  citing  rush,  the  stamping,  certjf;v1n,g 
I  quite  a  pra?onahIe  derveiopment.  |  and  delivery  pf  transfern.  tiie  collerl- 
j  From  a  shareholder’s  standpoint,  it  jon  of  chefjues.  the  totalling  of  the 
!  is  encouraging  to  note  that  in  spite  cash  hook, -the  arranging  of  cover  to 
■of  dullness,  there  is  nd  indication  of !  straighten  out  the  pay  and  receive 


stork  of  Morrhiintllao,  Stare*,  etc . | 

.Areaiint*  Rrcelvnhle,  lea*  ncBerre  far  bad  and 

DAMktful  Arroiinta . . . . 

ra*h  An  hand  and  In  Bank . .  . 

Bill*  Receivable . .  7!! 

SeSPENDED  ASSETS 

InRiirance  Prepaid  ..  ...  _ 


388,883.37 

31,243.91 

es.34«.«i 


LIABILITIES. 


fS,217383.3« 


lower  prices. 


list,  etc  ,  and  the  sigh  of  rr-llef  when  C-4PIT.4L  stock 


the  cheques  are  paid  In  and  every- 


.Antborlred  .30,000  rbaree.  of  $100.00  eacS 


•sooo.ooaoo 


HALIFAX  CALLING 
FOR  STOCK  TENDERS 


thing  is  O.  K.  Whether  this  resus-  Mt>RTf'I\7;E^oo%"ns'*"'''  raid  ap  1.733, soo.oo 


citation  of  pre-war  atmosphere,  wii! 
be  w’eicomcd  or  not  it  is  difficult  to 


Take  Time  fo  Arrange. 


‘  I  »  !  a  15  per  rent,  decease.  Tho  sea 

In  the  committei  sts.gr  however.!  ,;p  pp  ,hp  latest  m  the  hts 


i  t  the  Stock  markets^  flout 


‘nts  of  I  city  of  Halifax  is  calling  fo’' 

:  tenders  up  to  June-2J  next  from  par  '  No  doubt  it  -wiil  take  some  little 
atnrks  '  dtpposed  to  purcha.se  debentures  tjnie  before  the  personnel  of  ptork- 
j,,_j„pior  stock  of  the  thtv  of  Halifax  s'lffi  :hroker.s’  and  dealers’  oftiie.s  will  t'e 


there  may  be  some  a'’®!  etions.  There  torv  of  the  province,  so  far  as  the;  a  group  came  to  the’fmnt  durmg  !  "*■  Halifax  sufti  jhroker.e’  and  dealers’  oftt.e.s  will  be 

have  been  iiumerouE  su.i  e^'rong  rep- j  p^y„p,ering  of  the  .seerUng  is  con  tpe  week  for  first  time  ,n  months  I  Cent  to  produce  the  price  offered  the  ;  able  to  settle  df>«n  to  the  new  arran- 
re-enf..t;on,s  againsi  soo  p  of  the  pro- :  -yph  condition?  the  The  whole  list  moved  up  and  flis  ISfin.Tnn.  term  to  mn  for  Jnjgement.  ttome  considerable  svepti- 

ci.f-K  oo  tViAi  t  t.-  .  ......  ..  ...  .  '  .  Titli'  1  10*^9  rusaVinf'’  YTI-.Ir'Ecvn  VxQo  VxAAxvt  D  a  I'H  i  n  it  4  Fi  ai 


ngs.-, I:  -sj.ch  as  the  i  on  cheques, 
and  <he  repeal  of  t  ®  (depreciation 
ctinenoy  as  it  a  eefs  German 


Aulhoflpcd  and  l**iicd . .  ...  ...  . . 

Held  b.r  the  C’ontp.tar . 8291,000,00 

Beleased  from  encrow  and  rnneened..  80,000.00 

Of  which  8200,000  are  held  In  e«crAfT  fo  redeem  a 
like  amount  of  Vfnndord  8hlrt  Xlanalnctur- 
Inn  f  A  l.lmlfcd  Bond*  otifetandlag. 

<  I  HRF.M'  LIABILITIES 

Accounts  payable,  InrIudInK  War  Tax  for  1922 

.Arcriied  Interest  on  Bonds . 

Dividend  payable  lOlh  May.  1922  . 

Wages  Aeerued . .  ... 

RESERVE  FOR  DHPREf  I.4.TIOS  . ~ 


1!3, 108.77 
9.9T.S.O0 
.q02l38.2!i 
14.S3.3.77 


Mr.  Fjeldin 


character  of  the  f.Tti  becomes  ali-im-j  pi-gyed  some  activity,  the  strength  of 
portant.  If  the  appearance  of  frost  ■  this  group  heinc.  however,  the  fea- 
is  delayed  and  the  weather  Is  fav-j  ttire,  Ogih'ie  made  a  new  high  rec 
orable  all  will  he  well.  There  Is.  of'nrd,  since  020,  when  it  sold  .at  SilTdt. 


nd  it  would  nc  he  .siirprtsing  j  gp  pe  well.  There  Is.  of 


r  to  .some  of  ^^u^se.  good'  grounds  '  for  the  hope  and’  the  other'  stocks,  such  as  T.akei  The  City  Treasurer  points  out  that  i  than  pre-war  dlmcu.-dons. 


years  from  July  1.  1022.  hearing  in-  ci.sm  has  been  evinced  regarding  (he  I  rnttElT  AND  LOSS  At.'i.oi'M— Bn’laiiVA 'at  Credit 
t.erest  at  five  per  cent,  pay.ih'e  half-  ability  of  the  flearing  Ftouse  to  deal  I 

yearly  in  January  and  July  in  (  an- i  with  business  in  its  joesent  volume.  L  „y,--|.,|yQp.^-,j.  i.iabilitt 
■r.q  j  adian  currency  I  which,  some  sbate,  '.=  much  larger  Bill*  Rrccivabic  under  Ulsronnt  814,272.87 


them,  Tr  \yould  not  be  the  first  finieLpg^  abundant  moi’S'turethe  of  the  M’ockIs,  St.  I.awrenre  Flour  there  bar.  never  been  any  de  icit  on  i  It  is  expected  that  the  greater  free-  Montreal.  2.5th  May.  1022. 

that  drastic  changes  h., .«  been  made  growth  will  he  rapid  enough  tooiver- ,  and  Maple  l.eaf  also  made  new  highs,  ihf  b«'‘’  ff  on  payment  of  Its  I  ^om  in  speculation  will  materially  '  erifted  as  per  our 

in  the  Budget  propos-.'s  after  (hey  L,ojpp  .,},p  a,  ,hp  gt^rt.  i  Puhlir  utility  issues  .oi.so  came  in  ohllgntinns.  nor  has  there  e^er  t^en  ,  },pj,p(^mjjp  rjD 

have  been  submitted  to  Parliamenr.  p,jp  ^^e  hot  sun  the  swamp-like ;  for  some  attention.  Allusion  is  now  anv  litigation  affecting  the  ivalirtity  j^ore  r;r  less  speculative  order. 

Meanwhile  political  Ottawa  is  dis-  condition  of  the  Regina-.Moo.se  Jaw  :  in  particular  to  Toronto  R.ailway.  of  its  tvinds.  _  ;  The  four  o’lJock  closinE-  rule  sun-  The  Shareholders, 

””  rrr  -  ci"MS'i.  z  .viv.rtT.i.'.i.’inS".'', 

Mo  Via!  ^  possible  seeding  ap- ,  buying  i-ose  to  around  It  is  gen-  |{|,-fOR|»  LARMMiS  REPORTED  popular.  dian  .  v.n  venn Oompanx 

xxeeks  debate.  He  said  tnat  he  had,  pp;,j.g  fo  have  been  pushed  to  the  ernllv  claimed  that  there  is  reason  to  lur-i.  <iii  rnuPlNim  The  inventories  <if  si 

nc'-er  subscribed  to  the  tariff  plank  during  the  past  two  weeks,  hut '  believe  that  developments  In  connec-  •*>  HKGL  till,  i  d.bi  .4.  it,..  The  Stork  Exchange  Committee  '’f  f<e.Tii»inv.  have  i,e< 

in  the  Liberal  pl^atform.  and  |  the  delay  is  expected  to  ea  use  a  lo.ss  ijon  with  the  arbitration  have  been  \ew  York. — There  was  little  cause  ;  tinder  consideration  the  which’w'ould'lndicate"  lo"' 


lO.\ri\nKNT  LIABILITY 

Bill*  Rrrrlvable  under  Il|*ronnt  814,272.87 

JAMES  N  LAING. 
J.  H.  ROT. 


187,951.70 

272,073.48 

845,358.11 

$3,217,883-18 


Verified  as  per  our  report  of  ihi.s  date 

RIDDELL,  STEAD.  GRAHAM  and  HUTCHISON.  C.A. 


in  the  Liberal  platform,  and  h.qd 
never  concealed  his  di.slike  for  it. 
How  this  statement  can  be  reconciled 
with  the  fact  that  .Mr.  Fielding  was 
on  the  .sub-committee  of  tiie  conven¬ 
tion  which  drafted  the  plank  in  que.s- 
lion.  and  with  the  further  fact  that 


I  of  its  tKinds. 

RECORD  l  ARMMiS  REPORTED 
BY  HR(.K  OIL  COMPAME.S. 

New  York. — There  was  little  cause 


The  four  o’clock  closing  rule,  sup-  i 

.  ..  ,  ,  ln»  <  annaian  r'nnvt»rL(»r.s  r<»mpani'  Limited. 

■  pl'intin.E:  Thr(*e  o  <^iOCk  clc^sing,  is  not  i  have  examined  and  audited  the  PooKs  and  Arrount^  of  The  Cana- 

popular.  <3ian  « v.n vertPi.s’  Company.  T^imitefl.  fnr  the  yenr  rndingr  2f»th  April.  1922. 

Th<»  Inventories  of  Stock  on  hand,  hf  certified  by  responsible  Officials 
Th**  Stork  Exchanp^p  Committee  f'f^.*ni)Finy,  have  i>een  valued  on  a  con.sfrvntive  basis. 

also  has  under  consitieraf ion  the  i_-  Fippialsal  of  tiie  J*ri>pert\'  Account  has  bcfn  mada 

diso  lias  un  jer  (onsHieiauon  me  i^^hich  would  indicate  to  what  extent  tioodwilj  ,s  included  in  that  account. 


Tion.  ann  wiin  me  luriner  lari  mat  rmn  i«.  fcsid  to  he  larae  -  ,  ,  • 

Mr  n.Mlns  .  cnntrsi.n,  for  th.  ,1^1  '^,”1  ™, 

I'i’rnni™'.?'';,  "T'?  ‘T’  ii  hTi;  Joint  Mom  r^l  Pow 

ly  announcpq.  is  puzziin,.  menced.  The  district  has  had  extra-  '  ."""I,. 


Mackav  moved  up  to  within  strik-  essentiallv  a  producing  company,  been  decided  t^  put  hark  the;  ih*  company 

g  diSnee  oLpar.  thus  making  a!  ported  net.  after  taxes  and  interest,  ’'h-n  the 

w  high  point.  Montreal  Power  wasl  of  $1,100,0(10  in  May.  largest  month  question  will  he  re-opened.  |  Montreal,  25: 


by  the  books  of 


The  roLtIc.ians  are  wondering  .lust ;  bad  luck  during  the  pas'tj 

what  the  iveteran  had  in  mind  when  fp,,  p^^s  and  Uie  farmers  need  the 
he  made  such  an  astonishing  repudi- ;  ^p^.p^^p  encouragement  which  a) 

Sm.’  buTorthe  w'hSe  theoS'of'’;S:  ,  i  'on  ‘  BTazlllan'exchange.  '  It  j  vldends.  From  these  s^endid  earn- 1 

lectiye  cabinet  responsibility.  Cer-  Settlers  Do  IVell.  was  encouraging  to  note  that  mgs  reports  it  may  be  d^ucted  ^ 

tainlvit  ha-s  not  helped  toward  groat-  Cheerful  reports  are  coming  frejn  loan  was  largely  oversubscribed,  al-|suindnrd  Oil  Co  ot  New  Je^rseys 
er  amitv  in  the  cabinet  a  number  of  some  of  the  newer  districts,  of  which  though  the  effect  upon  exchange  was  j  earnings,  as  well  as  o  her  big  oil  or- 


strong  and  Brazilian  improived  sli.ght- I  in  iUs  history;  while  t'osden  &  Co.,' 
ly,  following  new  financing  by  the  |  mainly  a  refining  compay  with  huge 
g-ovemment  of  Brazil  and  the  expec-  gasoline  production,  showed  net  of. 
fation  that  this  would  have  a  good  $2.0(t0, 000  for  May.  after  preferred  di- 


RIDDEI.L.  .STEAD,  GRAHA.M  &  HUTCHISON,  C.A.. 
Montreal,  25th  May,  1522.  Auditors, 


effect  on  Brazilian  exchange.  It  vldends.  From  these  splendid  eam- 
was  encouraging  to  note  that  the  |  ings  reports  it  may  be  deducted  that. 

_ _ . _ 21 _ 3  I  /-»>. _ 1__J  /-441  gwf  .lflT»t3Av’a  I 


his  colleagues,  including  Mr  i.a-1  Lanigan  and  North  Battleford  are  the  negUglble.  An  article  in  the  Ixtndon  ganlzationa,  are  far  ahead  of  a  year  | 

pointe  and  one  or  twmothens.  making  centre*,  in  the  latter  area  new  set-  Financial  Times  takes  a  rather  hull-  ago.  ^ _  j 


CANADA 


Manufactures 
Practically  No 


ALLOY  Sm 


no  tffovt  to  conceal  their  repentment  j  tiers  have  made  a  hi?;;  impression,  jpii  view  of  the  situation  respecting, 
of  his  attiuide.  '  and  a  considerable,  increase  In  the  Brazilian  Traction,  predicting  the 

The  railway  rates  committee  is  still  |  acreage  tinder  crop  is  reported.  The  coming  of  a  10  per  cent,  dividend  on 

struggling  with  its  problem.  It  '  new  railway  completed  in  the  Lanl-  tlie  stock  w^hen  Brazilian  exchange 

experts,  however,  to  conclude  this;gan  area  last  fall  has  opened  up  a  ^  moves  up  again. 


week.  Prorogation  is  being  talked  fine  territory,  and  the  farmers  are 
of  for  June  20.  j  said  to  have  made  great  progress  ?n 


GRAND  LRI  SK  CRITK  ISM 

DEPRESSES  SHARES  LOXDOX. 

Ixmdon..  —  Critical  Canadian  com¬ 
ment  on  the  poor  showing  of  the 


NATIONAL  BRICK  CO. 
PROSPECTS  BRIGHTER 


fine  territory,  and  the  farmers  are'  iron  and  steel  shares  continued  ^  showing  of  the 

said  to  have  made  great  progress  tn  i  fairly  active  during  the  greater  por-  1?®  L  Roiiwav  for  the  past  ' 

clearing  the  light  poplar  bush  a^,  t.ion  of  the  week.  British  Empire  immedlatelv  de- i 

preparing  land  for  the  seed.  'The  igsnes.  .in  particular  attracted  atten-  pressing  effect  upon  H?  securities  on  , 
soil  is  very  productive,  being  a  nch,  ,)on  and  brought  a  firm  price.  Steel  j  market.  There  have  been  . 

black  loam  with  a  Iwrd  clay  bed,  of  Canada  was  less  act.ne  and  ..le  -  .  one-half  to  one  point' 

w'hich  prevents  seepage  of  the  mots-  price  fluctuated  throughout  tiip  stocks,  and  the  guaranteed  ! 

lure  too  far  down.  week  not  far  .rcm  <5.  .  ^  ^  .  fours  are  down  two  points.  Can-! 

The.  reporUs  which  have  reached  As  a  whole,  the  pulp  and  p^pei  is-  Eioptrif  is  stilt  finwn  ' 


I  in  the  stocks,  and  the  guaranteed 
fours  are  down  two  points,  ran- 


Tne.  reporUH  wnicn  nave  reaviieu  as  a  wnoie,  me  ijiiq.,  r<pnp,..|  Fiprtric  is  Still  down 

the  local  grain  exchange  from  Al- ,  sues  continue  in  ret.rement.  Each  confirmation  of  the  reported  re- 


(Coiitinned  From  rage  One.)  the  local  grain  exchange  from  A1-,  sues  continue  in  rei.rement.  Eacn  conurmauon  oi  iw  ic- : 

Demand  for  brick  is  coming  in  berta  are  distinc-tly  hopeful  in  cMr-  day  sees  trying  1’^  Im  ^luctlon  in  the  dividend.  Dominion 

from  all  over  the  country.  Large  acter.  heeding  is  said  to  be  about,  sues  throughout  .he  group  -  st_pp]  on  the  other  hand,  has  jumped  I 

quantities  are  called  for  in  Montreal  completed  in  the  more  backward ,  tqne  of  the  mat  aet  Is 
and  heavy  shipments  are  being  made  southern  districts,  while  in  the  north;  times,  prices  tell  .io>'n  a  few  p 
to  outside  points  in  all  directions.  I  the  wheat  is  from  three  to  six  inches;  all  the  way  around.  1  ut  they  in-’eH- 
In  the  vicinity  of  Montreal,  alone,  in  height.  In  the  south  the  large;  ably  come  back  with  a  snap  which 
upwards  of  a  dozen  schools  are  being  acreage  of  fall  rye  planted  is  said  to  promise®  w’ell  for  the  future  of  hese 
constructed  besides  a  large  number  I  be  coming  along  well,  but  in  thedls-|  issues  when  the  situation  ad)U^? 
of  factories  and  a  very  much  larger  trict  round  Edmonton  reports  indl-  Uelf  laitr  on  in  the  season.  There 


SA.SK.  SEEDING  (  OYirLETED. 


number  of  dwellings  than  the  public  cate  that  some  of  it  ha?  been  winter  |  can  be  little  question  that  the  DrIus-  M’heat  seeding  in  i^askatchewian  Is 
might  suppose  killed.  trv  is  headed  definitely  in  the  right  practically  completed  except  in  a. 

Inquiries  recently  received  from  The  worst  stages  of  the  annual  i  direction  and  that  price  changes  for  few  districts,  and  about  oO  per  cent,  j 

the  United  States  were  for  as  much  grasshopper  fight  tn  the  west  areap-  )  paper  herea(*ter  will  be  upward  in-  of  the  oat  crop  is  In.  with  verj  little  | 

as  ten  million  brick.  prooching.  The  hatching  out  eea-  stead  of  downward.  Any  improve-  as  j-et  of  barley  and  r  ax.  An  In-j 

At  the  moment  it  looks  as  though  son  will  be  about  two  weeks  later  ment  in  this  respect  will  be  produc-  crease  in 

the  National  Brick  would  have  its  than  usual,  but  the  government  offi-  tlve  of  further  advances  in  practical-  indicated  with  a  sllgh.  de  rease  ror, 

work  cut  ont  to  look  after  the  Can-  rials  declare  that  this  will  not  nf^.ct _ wheat.  j 

adian  huslne.sa  without  going  afield  the  vitality  of  the  young  hoppers.  The  '  ’  - 

for  new  orders  of  magnitude  surveys  show  that  the  army  of  pest?  portion  of  Sask.itchewan.  Under  the!  Fjnnncia!  Times  reaches  a' 

In  fact,  from  present  appe-arances,  is  moving  further  west  and  north  direction  of  government  officials  the  ,  '  ,  ^  ' 

there  is  a  strong  probahillty  of  scar-  '  each  ^-ear,  and  for  the  present  sea-  poison  barrages  are  being  prepaj«d.  i  ^^1****  Pf'’Pw  w_o  —  j 


What  thi*  meant  can  be  better  appreciated  when  we  tell  you  that  from  the  most  expen¬ 
sive  to  the  cheapest  automobile,  from  the  smallest  tool  in  the  workman’s  hands  to  the 
mo.-it  intricate  piece  of  machinery  or  (arm  implement  its  use  i*  imperative.  Wherever 
unusual  stress  or  strain,  wear  or  tear  is  anticipated,  alloy  steels  are  an  absolute  necessity. 
The  DOMI.MON  Al.LOY  STEEL  CORPORATION.  LIMITED,  will  erect  at  Sarnia  a  mod¬ 
ern  electric  alloy  steel  plant,  having  a  capacity  of  approximately  100,000  tons  per  year, 
or  less  than  the  amount  at  present  imported,  and  which  amount  is  constantly  on  the  in¬ 
crease. 

This  company  w’ill  have  at  its  head  men  who  have  spent  a  lifetime  perfecting  and  suc¬ 
cessfully  producing  alloy  steel.  The  Board  of  Directors  is  composed  of  some  of  the 
most  prominent  and  outstanding  men.  The  company  will  have  the  advantage  of  low 
freight  rates  for  coal,  ore  and  scrap,  and  ample  power  at  rates  50%  below  the  lowest 
cost  to  the  successful  United  States  Alloy  Steel  manufacturers.  An  attractive  invest¬ 
ment  opportunity  is  afforded  through  the 

8%  Cumulative  Preferred  Shares 

The  consistent  dividend  record  and  profits  paid  by  similar  companies  in  the  United 
States,  along  with  the  fact  that  this  company  will  have  no  period  of  experimental  work, 
but  will  operate  on  plans  and  patents  proven  by  the  most  successful  alloy  steel  manufac¬ 
turers  in  the  United  States  causes  us  to  strongly  recommend  these  prefered  shares  as  an 
outstanding  industrial  investment. 

Price:  $100  per  share,  carrying  a  40%  bonus  of  Common  Stock 

I'-artial  Payment  Plan  will  be  submitted  to  you  on  request. 

Write  to-day  for  a  descriptive  circular. 

Orders  may  be  telephoned  or  telegraphed  our  expense,  or  through  your  own  broker. 


DOMINION  BOND  &  DEBENTURE 

CORPORATION,  LIMITED. 


fnr  n8w  orders  of  magnitude  surveys  show  that  the  army  of  ports  porttoo  of  Saekatohewan.  Under  the  i  fi-ij.  Finnnris!  Timep  reaches  a' 

In  fact,  from  present  appearance?,  is  moving  further  west  and  north  direction  of  government  officials  the  ,  '  ,  i., ' 

there  is  a  strong  probahillty  of  scar-  '  each  ^-ear,  and  for  the  present  pea-  poison  barrages  are  being  prepa-rexl.  i  *^1*®**  Pf'’Pw  —  ..gc 

city 'dei’etoplng  l^ore  the  end  o.t  the  |  son  (t  looks  as  if  their  chief  stamiv  ajj,!  it  i^  eTpe<'t«d  that  nrtu.a.!  d.atn-  and  able  fo  bov  inTestm-PSt  sscnri-  ' 
present  88a*oii.  ■  lag  ground  will  bo  the  norfhweef  age  aril  1  be  ixaduo*!  to  »  minimum-  M!e». 


Investment  Bankers 


Royal  Bank  Bldsr- 


Toronto. 


H.  B.  Robinson  &  Co. 

LIMITED. 

H.  Beverley  Robinson,  President. 
Investment  Bankers 
260  St.  James  St.  -  Montreal 
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Tr^*Canadd 

Umited 


Financial  Activities  in  West  Canada 


EXPORT  GAS  WEEK-END  RAIN  WINNIPEG  RY. 

TO  CALGARY  AUSPICIOUSLY  PURCHASE  BY 
IN  DISPUTE  USHERS  IN  JUNE  CITY  IN  DOUBT! 


aves  t/ieDay 

Q9  MONTREAL  TO 
VANCOUVER 


HOURS. 


L».  MONTREAL - 
Ar.  WINNIPEG  • 
At.  CALG.ARV  . 
.Ar.  VANCOUVER 


5.00  p.m.  1st  day 
10.15  a.m.  2nd  “ 
10.05  a.m.  ,lrd  “ 
10.00  a.m.  4th  “ 


ALL  IMPORTANT  POINTS  REACHED  AT  CONVENIENT  HOURS. 

Only  First  Class  Sleeping 
Car  Passengers  Carried 

(ereept  lihirted  asniber  parlor  car  passenjfw  between  Montrea'  and  Ottawa) 
OhstrpattVK  Cvmpartmfnt  Sleeping  Cars — Standard  Sterping  Cars — Dining  Cars 

Oil  burning  engines  in  mountains.  \o  smoke — No  cinders 
Open  Top  Observation  Cars. 

APPLY 

CANADIAN  PACIFIC 


Important  Decision  Governing  Southern  Alberta  Drought  Dis-  Question  Arises  as  to  Wisdom  | 
All  Similar  Cases  Will  Shortly  trict  Enjoyed  Heavy  Precipita*  of  Winnipeg  Burdening  Itself 

j  be  Given  by  Premier  Green-  tion  and  Good  Crop  Yields '  With  Further  18  to  20  Million  ! 

field  After  Consultation  With  Are  Now  Assured — Big  Busi-  Obligation  When  it  Already 

Cabinet  —  Long  Legal  Battle  ness  Revival  Looked  For  Has  40  Million  to  Settle.  ! 

in  Sight.  in  Fall.  -  -  i 

_  _  i  (From  (lie  lllnnipeg  liiirean  of  the  I 

'  jilcnry,  Alta.  Wbilo  opprincnts  in  '(From  Hip  Falcnry  Biirpaii  of  The!  “I  inaDeial  Times.")  I 

.ih<>  battle  over  Incal  eas  piires  and  i  Finiiiicial  Times.)  l\'innipeg-  After  months  of, 

I  fianchisps,  the  city  of  faljrary  and  f'alsary.  Alta.  Twenty  to  thirty  controversy  and  negotiations  the 
;  the  (  algary  Gas  foinpany  stood  j  hours'  rain  over  the  week-end  in  problem  involved  in  the  proposed, 

■  shouider  in  shoulder  against  the  ^  Southern  .Mherta  is  a  reivorl  issued  acduisition  hv  ihe  Winnipeg  Electric 
!  contingent  Ih.it  went  from  .Medirine  i,y  the  Canadian  Parifie  Railway  as  Railway  simmers  down  to  one  of 
I  Hat  anfl  Rrdcliff  to  petition  the  .A  i"  ;  an  austrieious  u.sheriTie  in  of  ftip  f  nmcial  e.xpediencv .  Discussion  has 
I  hei'tn  Government  to  refuse  Hie  com-  :  month  of  .lime.  The  area  covered  Covered  around  the  principle  of  pub-' 


I  pany  permission  to  lay  mains  across  I  embraces  a  large  pan  of  the  prov-  I'c  ownershiii.  and  much  has  been 
I  Hie  road  allowances  helween  its  How  i  ince  that  suffered  from  drought  in  a.ssel  which  the  street, 

I  Islantl  field  and  Rrdcliff.  where  it  i  f|,p  three  year.s  and  as  there  had  railway  would  he  if  linked  with  foe  i 
has  bought  Hie,  property  formerly  !  iipavy  precipitaHon  in  that  see- 1  civic  electric  power  programme,  but 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Prieate  Wire  connections  with  New  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

WinnipeiS 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

lOUCHCEiD  S-TAYLBR  LTBt 

aNVfiSTMSNT  SeCVRITieS 
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has  bought  Hie.  property  formerly 
(  ontrolled  h\  the  Stoner-U  heeler  ln- 
tpipsts.  Dn  this  property  are  four 


Hon  earlier  in  the  spring,  eonditiona 
are  vastly  promi.sing  with  a  conec- 


'  quent  improvement  in  business  pro.s- 


:  000.000  feel  of  gns  .a  day.  and  ^  ^pp^,  tj^p  f„,  ,.„„pp.  Bailwuy. 

(hi*'.  i'^  Ik  I  tions  next  fall.  In  .'-'ouihern  Alberta  Would  it  be  .judicious  for  the  city 

I  eet*'the^mnin  thp  Me!  '  ”  almost  now  as.nired  that  there  of  Winnipeg  which  is  obliged  to  seek 

Hirinn  Hat  fjc/i  I  ff  lit  u'  "  0  goofl  vield  foi"  the  moisture  |  $40, <100,000  to  re-finance  retiring  de- 

ninno  Hat-Rparliff  ijplpgratos  nrL-upfi  .  .  '  i.  u  j  u  *  u  x  inn/»  *  ^ 

that  their  towns  would  be  ruined  if  come  ,ust  when  it  would  .lo  the  bentures  before  in2fi  to  undertake 
♦he  ooe  it  ha.s  hppp  Topious.  the  purchase  of  the  street  railway, 

through  the  connecting’  up  of  (hJ  !  Another  district  that  suffered  last  and  thus  obligate  itself  to  raise  an 
fiedcliff  field  with  Calgarv  while  the  i  f’’"'"  flcought  'ioungstown  and  arlditional  eighteen  or  twenty  nailllon 
<'algaiy  delegates  argued  thel  the  '  tliecentrrs-  has  enjoyed  dollars  in  the  Intervening  period  ? 

export  of  gas  from' Rcdcliff  or  anv  ^ f’'"''*'-''  cainfalls  recently  and  The  question  is  proving  a  stiff  one 
other  field''  could  no  mpre  be  pro-  !  'ficce,  too.  the  indications  are  highly  for  the  city  council.  In  business  clr- 
hibited  than  the  export  of  coal  or  i  gratifying.  clcs  the  opinion  appears  to  be  pretty 


for  the  opponents  and  champion.s  of 
the  scheme  some  crude  cold  figures 
have  emerged. 

To  Buy  Railway, 

Would  it  be  .judicious  for  the  city 


mi  ifa; 


B  C 

MUNICIPAL 

BONDS 


1 


Wire  Offerings  Our  Expense 


nrtiniam  ikl  .1.,  .-i  i=  -.nu  iho  «Irendy  committed  itself  to  the  Red-  during  Hie  last  week,  valuable  rams  regarding  tne  piircnase  are  atiiveiy 

CRISIS  PENDING  IN  li<.-ten  Hji  ‘<  ‘^1  ihe  .lal^  o  -  i  have  fallen  and  altogether  the  siTiia-l'ri  progress,  hut  a  side  issue  has 

'  report,  and  it  is  improbable  that  a  lion  has  rarelv  if  ever  been  more  sat- I  evolved  from  Ihe  fart  that  some  time 

GERMAN  INDUSTRY  decision  wm  he  rendered  until  i  isfartnrv  than  it  ioo-day.  Of  course. '  ago  the  city  made  formal  request  for 

UklliTinii  iiii/wwiiii  The  fact  that  German  industry  is  [>remier  Grcnifieki  returns  from  Ot- :  much  depends  <m  the  .liine  rains  for  low er  fares.  This  latter  phase  of 

-  granting  constant  increases  in  wages, I  Then  it  w  ill  go  before  Hie  tlie  wimis  of  the  spring  and  early  the  situation  has  been  temporarily 

The  recent,  rise  in  foreign  prices--  which  drive  prices  ever  upward.  re-if.n(i,.p  c.-jhinct  .and  it  is  expected  summer  are  hot  and  drying  and  nn-;  shelved  owing  to  the  company's  dis- 
tJie  result  ~oT  increased  trade  activitv  of  the  gravitv  of  the  posi-.ihal  a  policy  will  he  enunciated  that  ipsp  thev  are  eounter-arted  hv  preci- '  creet  refusal  to  discuss  the  sub.iect 

has  mo'v^fi  the  nendiilum  in  favor  "wt  the  uulits-  will  govern  similar  cases.  Ipifation.'  they  cause  tremendous  dam- !  until  the  franchise  issue  was  settled. 

ofG^,r!?!fljicomnet  Hm  w  Hies  a  PeiMi  i  The  Gas  t  'onipany  was  obligated  5,^,.,  fa,-,  howcvi  r.  the  loss  through The  question  of  the  extension  of 

t^r^^I^omiem  o  he  M  '  ^f^nieiby  the  Public  rtility  Board  to  get  '  effems  has  not  been  serious  and ,  the  franchise  to  the  Winnipeg  Elect- 

G^ia7diaTSraercia  'I'his  mm?  '  ’c  . '"ore  gas  and  it  has  carried  out  its  ;  ,hp  seed  has  been  blown  out.lric  Railway  Co.  has  taken  acute  form 

(Tuardian  (ommetfial.  I  li  us  iiiom  -  p.  cudiiions.  (oal  output  part  of  the  pact  by  buying  the  Red- „.j],  he  done.  'owing  to  the  fact  that  the  citv  Is 

ment  was.  Iiowever.  f'f>untpi  biil.nicrfi  i  ppj.  which  anioiintcd  to  into :  diff  property  and  by  arranjrins  to.  i-  oUxno  fitnonciv  anri  nroocimr  fnr  Dv*ancinn<s  and  Imnrove- 


Grieve,  Lawrance, 

Limited, 

Standard  Rank  Building, 
VANCOUTER,  B.C. 


[grain  or  cattle.  While  it  has  been  :  Va’iiable  Rains.  strongly  in  the  negative,  »AXtiLUt»fcK,  H.t.  am 

I  rumored  that  Ihe  Government  has  j  In  Central  and  Northern  .A.lberta  At  the  present  time  negotiations  ^ 

already  committed  itself  to  the  Red-  during  Hie  last  week,  valuable  rains  rggavdlng  the  purchase  are  actively  MMig 

cliff  view,  there  is  no  basis  for  this  i  have  fallen  and  altogether  the  siTua-i’o  progress,  hut  a  side  issue  has  . . .  . . 

report,  and  it  is  improbable  that  a  linn  has  rarely  if  ever  been  more  sat- 1  evolved  from  Ihe  fart  that  some  time  ^  s  aiAX’V’ 

ilecision  will  he  rendered  until  i  isfartnry  than  it  is  to-day.  Of  course. '  sgo  the  city  made  formal  request  for  ELINI,  MAGK.AY  &  IMAINiN 

Premier  Grcrnfieki  returns  from  Ot- ,  much  depends  «m  the  .Inne  rains  for  ' lower  fares.  This  latter  phase  of  barristers,  SOLICITORS,  NOT.yRiES,  ETC. 
tawa.  Then  it  w  ill  go  before  Hie  the  wlmls  of  the  spring  and  early  the  situation  has  been  temporarily  w.  f.  \v.  Lmc.  K.C.  Ai«i.  B.  M.ckiy.  M.A., LL.B. 

entire  Cabinet  .and  it  is  expected  summer  are  hot  and  drying  and  un-;  shelved  owing  to  the  company '.s  dis-  H.  p.  M«on,  f I. A..  LL.B. 

that  a  policy  w  ill  he  enunciated  that  less  they  are  eounter-arted  by  preci- '  creet  refusal  to  disctiss  the  sub.iect  Phew  (Pn.,ie  EichiDie)  .M.  1641 

will  govern  similar  cases.  I  pifation.'  thev  cause  tremendous  dam- 1  until  the  franchise  issue  was  settled.  C,bi,  Addr,.s  ••lENJO”  Western  Cm.,  C#d, 


The  Gas  (^ompa.ny  wa.s  obligated  far.  howcvi  r.  the  loss  through The  question  of  the  extension  of 


drees  **LENJO'’  Western  Coies  Cede 
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Guardian  Commercial.  I  his  iiio\c- j  ooiuliiions.  Coal  otitpul  part  of  the  pact  by  buying  the  Red- '  „.j],  'owing  to  the  fact  that  the  citv  Is' 

h’,Mh??mprov'"emem  mr kfo  "  which  amounted  to  k.iu ,  cliff  property  and  by  arranging  to  p^^iing  along  famously  and  pressing  for  extensions  and  improve-  ^ 

wards  t!he" end  T.f  .IpHl  an  ,  ?a rm-  Se  a"  ra^gVif  L"7ho“u’gh  hu v  ng  7s'inVhe  w7m-  ffieli'wesi;  ' 

coat  will  without  doubt  have  1  had  ' ^  .  k  ?  '  I tr  .k  '  h  to  head  ou*.  This  was  a  total  cos.l  of  about  SS.bOu.uOO.  The 

coal  will  witJKJul  doubt  hH\e  .  had  ,j.  pipntiful.  In  a  number  ol  of  Okotoks.  If  it  is  stalled  on  the  ,  ,  ^  „  -^^j  p  ,  j  doing  renlv  of  the  comnanv  is  roughiv  to 

nunes  in  the  Ruht-  district  the  on,-  RcdHiff  field  it  will  hardly  he  mMc  '  too  germination  has  Hi?  "effect  t ha t  Tt'ea^ot  oWafn^tl!? 

put  only  reaches  _r>oo  kg.,  "'htle  m  j  o  Pmv.np  an  tnerea-sed  supply  for  '  ,^p  ,  nepp^.g^y  money  in  the  east  to  finan- 


CALGARY.  ALBERTA 


Black  &  Armstrong 


compete  on  the  world's  markets.' The  ,  '  "  pp'Vh'  ^on  kc  while  in  to  provide  an  increased  supplv  '  for  ' ,  '‘as  the  effect  that  It  cannot  obtain  the 

nnsttinn  in  the  German  iron  and  steel  '  '  “I” inciea.sen  supply  101  |,ppn  ,.apid  and  the  .growth  sturdy.  I  necessary  money  in  the  east  to  finan- 

position  in  me  uerinan  non  ana  sieei  cpvonv  and  Lower  Silesia  is  as  low  <  algary  next  winter.  1  .  ...  .  .u  ,  ...u-.- 

works  is  by  no  means  f.avorable.  Iron  Kfip' Kj,  1  'I  he  citv  of  Calgarv  is  not  much  C  Rcrival  Ahead.  '  these,  requirements  if  the  city  is 

and  steel  factories  were  forced  to  ex-  '  '  '  ,  . .  interested  in  the  sou'rre  of  gas  so!  when  | ‘'‘sposed  to  exercice  its  option  to  pur- 

Denianns  ■  .... 


works  is  by  no  means  f.avorable.  Iron 
and  steel  factories  were  forced  to  ex¬ 
ecute  old  orders  at  fixed  prices  in  the 
first  quarter  of  1922.  at  a  time  when 
the  cost  of  production  was  rising 
steadily.  In  view  of  the  heavy  los.'^c.- 


1  The  city  of  Calgary  is  not  much 
for  higher  wages  havej  *"*'’'■'’8“'^'  'he  source  of  gas  .so 


pvervone  is  cautious,  not  to  say  fear-  chase  the  utility  in  1927. 


force  fill,  ond  money  while  not  exactly! 


■Ask  Option  Extension. 


renortAd  in  the  nress  'hat  it  is  competent  lo  force  ful,  and  money  w  niie  not  exactly :  .Ask  Option  Extension. 

W?g7  a7'now  based  on  the  sliding  !  •h'^ ‘''’“iP""'  npRoHate  new  prices  '  tight  Is  by  no  means  free  -'“‘f'.  j  _  As  a  counter  move  the  company 


tfi  Robinson  *  Black.) 


Rli^AL  ESTATE  V  ALLATIO.N  S, 
RE.NTALS, 


Farm  Lands,  Mortsagea  and 
Insurance 


GJABRT  BLDG., 


that  the  industry,  as  a  whole,  though  pramicanje 
well  occupied,  worked  without  pro-  demands  fi 

tit  in  the  first  three  months  of  1922.  - 

The  question  now  arises  whether  ^  tnir 
the  upward  trend  of  prices  is  not  < 

likely  to  paraUvzc trade,  and  lead  to  a  ' 

crisis.  Autborrhitlyp  opinion  in  Ger-  Winnipeg 
man  economic  life  considers  a  crisis  pf 

likely,  though  it  ventures  no  sug.ges-  ' 
lion  as  to  date,  as  this  depends  on  until  next 
the  Reparations  iKiIicy  of  'the  En-  threatened, 
tente.  lycading  German  industrial-  Under  S 


practicable  owing  to  the 
demands  from  the  workers. 


THREATEN  SFSPF.NSTOY  OF 

IM  ORPORATIOX  AIAN.  COS. 

TVHnnipeg.  —  Suspension  of  incor¬ 
poration  of  all  companies  in  Manitoba 
until  next  meeting  of  Legislature  is 


sLCHuii.v.  Ill  ^  lo'  111  Luf  ucav.  lUM  u.- 1  j  fiTftd  rates  being  im- ' (^vcn  new  fi'anrhises.  On  these  to  get.  Everyone  holds  off  until  crop  has  requested  the  city  to  withhold  1 - - - - 

borne  by  some  works.  It  may  be  paid  P'"'"''  P  ‘  it'S'UdS  it  if  already  preparing  lo  go  returns  are  in  sight  and  hence  bu.sl-  exercising  its  option  to  purchase  ,,  .  , 

- - - -  I  nract, cable  owing  to  the  incessant  |  ^  company  ,  ness  Is  soniew'hat  restricted.  But  until  1937.  ten  .vears  later,  in  order  J 

and  a  long  battle  is  assured,  as  the  I  there  is  a  fair  volume  and  there  has  ,  that  it  may  issue  securities  which  j  .  ma'nv  whn  hahe  fniinn.o(i 

company  will  fight  to  the  limit  been  a  dlslinct  improvement  in  this;  will  be  marketable.  Provided  this !  .p  j  .  ,  ,  ,  _  • 

against  a  return  to  3,5-rent  gas  or  regard,  so  the  financial  agencies  Te- '  request  is  acceded  to  it  has  extiressed  '  o,..ii,i  thic  n 

any  price  approximating  35  cents.  !  port.  '  >'s  willingness  to  make  all  necessarv  u"  .uhJI  ?!1k  7?  -a  k  , 

- -  The  stage  is  all  set  for  a  big  re- i  improvements  and  extensions.  As  77 7 


It  may  be  that  the  franchise  matter  j 
will  be  finally  settled  by  a  referen¬ 
dum.  but  many  who  have  followed  ' 
the  developments  closely  are  anxious  ; 


WANTED 

Provincp  of  British  Co- 
lumliia,  Provincial,  Mu¬ 
nicipal  anti  Industrial 

BONDS 

Burdick  Bros., Limited 

.S'forfe  ftvfi  Hofifl  Brokers 

VAX  OL  VER 


E.  W.  D.  WILSON 

210  Empire  Building 

ED.MONTON,  AUa. 

Stocks  and  Bonds 

SPEC! \LI7.irCG  IS  ALBERTA 
ASD  EDMOSTOS  ISSUES 


The  Oil  Fields  of 
Alberta 

Oil  for  Sale  In  fh^  folloirinf 

fields : 

Fort  >o<rriixo,  Plnp  Point,  Windy 


,  It  is  pointed  out  also  that  the  exten- 
I  Sion  might  be  authorized  by  the  gen-  j 


- -  rphp  Plage  IS  a'l  set  for  a  big  re- !  improvements  and  extensions.  A.s 

GETS  RAILW  AY  FOXTRAFT.  vival  in  the  fall  and  Eastern  manu- I  evidence  of  good  will  In  the  mattei  ;  gi^n  mrtht  be  Authorized  bv  thA  ^en' 

Edinontnii.  Alta.  -  W.  Dutton,  of '  o''  ^‘n  i  eral  electorate  only  to  be  k7ed  rater 

Winnipeg,  who  built  the  extension  10  ' cIo*-p  attention  to  .Alberta  ''P  ,  ^  I  oin  ol  exc^ellence  hv  property  holders  when  tli® 

the  <  anada  Central  Railway  last  '  'he  hope  that  present  prospects  w,l  pu.v, ding  for  not  only  such  j^mproye-  |  „„„  ^  submitted, 

vear  has  been  awarder!  Hie  cnuirar-t  I  be  realized  and  that  a  big  vxvlume  of  menis  as  it  is  obliged  to  make  under  . . _ 


MUIRi&  MARTIN 

.513jTegler  Block 
EDMOlViTON,  ALBERTA 


the  Reparations  iKJiicy  or  tne  r.n-  lureaieuc.u.  ,  ij-pgr,  has  been  awarded  the  co'ilrict  I  he  realizeri  ana  mat  a  rug  volume  01  u>cuib  as  u  is  ouugeu  10  maae  unuer 

tente.  lycading  German  industrial-  Under  Sale  of  Shares  Act,  per-  for  the  twelve-mile  extension  to  the  developed  once  the  -  the  bylaw  but  other  extensions  such 

ists  do  not  think  it  likely  that  En-  mission  must  be  obtained  from  Util- |  i.aeombe  Northwc.stcm  road.  Wo'-u!  grain  harvest  begins.  Not  in  sev-  as  would  improve  the  effectiveness  of 

tente  politicians  will  soon  realize  the  Rips  Commissioner  before  any  stock  i  will  be  begun  west  of  Rimtiey,  Al-  !  bral  years  has  those  been  a  closer  the  utility. 

wisdom,  from  thoir  point  of  view,  of  rnay  be  sold.  Owing  to  action  of  [herfa.  .inst  so  soon  as  Hie  men  and  I  examination  of  business  expansion  '  Another  phase  of  the  situation  is 

.  lowering  tihe  reparation  demands. and  Eegislature,  Public  Utilities  Commis- |  equipment  can  he  assembled.  ’i  he  Po-sibilitios  in  Alberta  than  that ;  sft'n  in  the  fact  th:it  if  the  <'ity  uuder- 

'  thus  knock  German  oompetition  out  >sioner  ceases  functioning  today  and  Ijoh  will  be  completed  befniM  next  '  which  is  now  being  made  and  If  the  [takes  to  exercise  its  option  and  pur- 

of  the  field.  Should  the  Enten'te.  no  provision  has  been  made  for  car-  winter.  The  extension  will  <  ost  |  crop  produces  the  expected  amount ,  chtise  the  street  railway  in  1927  it 


MINERS  HAVE  LOST 
$1,000,000  IN  WAGES 


'however,  take  such  action,  it  would  n-ing  on  drtties. 


‘.'tbotit  .$250,0110. 


.  .  Calgaxy.  .Alta. — The  Calgarv  Her-, 

of  new  revenue  for  the  farming  and ;  can  only  buy  the  lines  in  the  limits  i  .iid  says,  editoriallv;  ‘Ht  is  compnl-l 

commercial  classes,  this  province  will ,  of  the  city  proper.  The  lines  outside  ;  ed  at  a  low  estimate  that  members ! 

witness  a  revival  of  activity  such  as:  of  the  city  constitute  a  subsidiary  of  the  United  Mine  Workers  of  Am-! 
it  has  not  en.joyed  since  the  da.vs  of' system  which  is  operat<?d  by  the  Sub- ^  prica  in  District  18  have  during  th°i 
$2,75  wheat.  'urban  Rapid  1  ransil  <  o.  tra-  (th-q  months  they  liave  been  on  strike; 

-  - -  .veise  through  a  number  of  adjoiuing  lost  somewhere  around  .$1,000,000  ini 

I  ITTI  r  unor  nc  .  l  municipalities  and  several  franchises  -phis  is  based  on  onlv  one  1 

Lll  ILt  nurt  Ur  «'•'*  'nvoUed.  expiring  at  different ,  „eek  a  month,  which  would  proba- ' 

mINt  oti  ILtmtNI  ,  concession  however  .t  i.s  understood  pin,p,  of  the  yeqj-  if  the  mines  had 

_  71,7!'  '' ,  been  working.  If  the  strike  had  oc-  , 

the  opposing  parties  are  no  closer  I  jf  the^' Winnipeg  "pHvne^s  ^rV'ex''  mines  were  hii.sily 

iogether.  The  operators  reiterate  | 

.heir  declaration  as  published  in  .^at  the  whole  transportation  dues-  777, 

Ihp  Financial  Times  some  weeks  i  ,jon  of  Greater  Winnipeg  could  he  '  '  $- f'hO.noo  a  month.  As  pia.- 

ago.  that  they  cannot  and  will  not  ^  ^p,,,  ^  whole  in  the  'aHer  i 

open  their  mines  until  wages  areL.par  ' nien.  the  fir.st  mentioned 

definitely  and  considerably  reduced,  '  '  ip,.p„(s  rai„«H,.n  amount  represents  a  dead  loss  to 

and  until  talk  of  six-lmuv  days  and  j  negotiations  which  have '*^7;  .  ,  .  „.  „  , 

fivr-day  weeks  is  ahandoned.  They ;  ^  y-it.,  h,.:  somewhat  difficult  to  .say 

claim  they  must  have  production  at  ;  upaHv  agreed  to  accent  the  valuation  ''''  theoperators  are. 

a  rea.sonahle  cost  and  output  of  rea-  ,„f  7,  J,ade  In  the  '7',  strike  tn 

Ronablp  proportions  if  they  are  i  nnhiir^  ..♦iiiti/^c  ..  ^'^st  one  of  th^  mines  m  nis- 

market  coal  here  or  In  Manitoba  andl^gf,  pi^p^g  the'phvsical  vaUie  *22.0011  to  $25,000  a 

Saskatchewan  at  a  profit  which  will  i  ^^H  OOOOO.i  ‘in  addition 

enable  them  to  carry  on.  In  a  word,  hou-cvoi  ihoro  le  expenses  and  necessarv  repair  work. 

their  ground  is  'h®'  77'  77,. 77  an  immediate  expendituie  of  about  ^  7  ^7^'  ^-"'^'7  ^ 

^o  handicapped  hy  oostl>  laboi  and  i  ooo  aaa  was  set  aside  for  four  nr  five  months 

lecreased  efficiency  in  the  actual  •^77777, when  work  was  resumed  for  this 
production,  that  their  entire  business  made  whethPi-  ,ir  PurpnsP.  w-hile  one  largo  mine  never 

has  been  about  ruined  and  'here-  ^ again  reopened  owing  to  a  fire  which 

fore  thev  have  taken  a  firm  stand  'n  .  *  c  ,  7  broke  out  " 

which,  they  announce,  they  will  ad-  ;  7''".7""'  ,  k  !  _ _ _ 

hPi'p.  If  thev  e:et  a  favoraide  ml- 1  ^his  basK>  the  value  of  the  street  0%  m  t% 

ing  as  .e  result  of  the  Conciliation  7' "e  roughly  $1 4.0u0..t()u.  CCM  JIO  703  QAQ 
Board's  collection  of  oviden-e.  the  7777 77'  .  T"''"'''  'V^estimated  ^  I  4,  #  UU,U 

situation  will  he  cleared  up.  hut  'f  77,„_7L  ifiT.  million,  ACRES  TO  SETTLERS' 

not.  they  will  make  a  stern  fi,ght  to  ;  7"  have  to  he  .,penl  in  ad-  HURtO  lU  OLI  I  kLIliJ 

nut  their  businoss  on  what  they  re-  '<3  .ae  immediate  requirements.  -  ] 

:aid  as  a  sound  basis,  consequently  it  is  estimated  that  ottawa.-A  total  acre.agp  of  12,-  1 

-  i'hP  city  wou  d  be  required  to  raise  703,040  acres  has  been  sold  to  set- 1 

rrnrnAI  nrcmifr  oetw'een  eighteen  and  tw'enty  million  fipns  in  Alberta  and  Saskatchewan] 


D  U  NL.OP 

CORD  Tl  RES  fabric 

Sf,  Dunlop  Mile -age 


:  it  has  not  en.joyed  since  the  da.vs  of  system  which  is  operat<?d  by  the  Sub- ^  erica  in  District  18  have  during  th° 
j  $2,75  wheat.  'urban  Rapid  Transit  <  o.  'he.v  tra-  two  months  they  have  been  on  strike 

I  -  - -  ,  veise  through  a  number  of  adjoiuing  lost  somewhere  around  .$1,00i).0h0  in 

I  ITTI  r  unor  nc  i  municipalities  and  several  fianchises  -phis  is  based  on  only  one 

Lll  ILt  nUrt  Ur  «'•'*  'nvoUed.  expiring  at  different ,  „eek  a  month,  which  would  proba- 

MIKir  CCTTI  CMCMT  *’'•  7  ^  hly  be  about  the  average  for  this 

mlNt  oti  ILtmtNI  f'cncession  however  H  is  understood  f^e  ycoj-  if  the  mines  had 

_  77, 7!^  '' ,  been  working.  If  the  strike  had  oc- 

the  opposing  parties  are  no  closer  I  jf  the^' Winnipeg  "privUeges  ^rV'ex''  mines  were  busily  :i,— 

iogether.  The  operators  reiterate  |  ?,u77,  ""7777  " 

.heir  declaration  as  published  in  .^at  the  whole  transportation  dues-  ,7 

Ifip  Pinancial  Times  some  weeks  i  tJnn  etelv  $2  neo.ooo  a  month,  .\s  pin<- 


BONtlS 


Victory, 
Provincial 
and  Municipal 


<  <  TV  /f  ILEAGE  ”  is  the  magic  word  in  Tiredom 
]  Yl  these  days,  and  Dunlop  Tires  right  across 
the  continent  are  rolling  up  record  after 

record. 

To  think  about  a  5,00C-mile  Tire  is  to  live  in  the 
past ;  to  talk  about  a  10,000-mile  Tire  is  to  be  “  just 
ordinarj-  ”  to  dwell  on  a  15,000,  20,000,  26,000  mile 
Tire  is  to  get  into  that  rubber  sphere  where  Dunlop 
is  pre-eminently  the  leader. 

Ask  for  Dunlop  Cord  and  specify  “  Traction.” 
Then  you  are  on  your  way  to  a  new  experience. 

Dimlop  Tire  &  Rubber 
Goods  0),,  Limited 

Head  Office  and  Pactnries:  I  uim  ^\ill 

TORONTO.  \  -  y//// 

BraoehM  In  the  Leedlng;  Cities  i  /////  i 


Bot-Sht  and  Sold 

NORTHERN  INVESTMENT 
COiViPANY.  LIMITED 

Af^ency  8 'lildlng;.  EDMONTON 


ripen  their  mines  until  wages  are 
definitely  and  considerably  reduced 
[and  until  talk  of  six-hour  days  and 
I  fivc-dat’  weeks  is  abandoned.  They 
rlalm  they  must  have  produetion  at 
a  reasonable  cost  and  output  of  rea- 


Accepts  Yaliiation.  I 

In  the  negotiations  whieh  have 
been  in  progress  the  city  has  prac¬ 
tically  agreed  to  accept  the  valuation 
of  the  street  railway  as  made  by  the 


sonahle  proportions  if  they  are  to  ]  utiipies  commission  two  years 

market  coal  here  or  in  Manitoba  and  !j,prn  Thic  r»iorx«g,  :  «i  ‘ 


^  njHiKei  A.udP  .  1  ago.  This  places  the  physical  ahIup 

;  Saskatchewan  at  a  profit  which  will  i  ,.ouj.bly  at  $11.n0h.nPn,  ‘m  a.ldition 
enable  them  to  ca'-ry  on.  77  hriwevei ,  there  is  facing  the  company 

■  their  ground  is  '77''7>  7,777^  an  immediate  expenditure  of  about 
so  handicapped  by  postl.\  lahoi  and  i  c\  ppi,  nno  f..,.  « 

decreased  efficiency  in  the  actual  •1777, 7  ,i7  .  'mprove- 

production,  that  their  entire  business  ,  .  wWi*"'"' 

has  been  about  ruined  and  'hara-  nanv  still  ii7t  7-7^" 

fore  thev  have  taken  a  firm  stand  ,q,v‘ Upri  io,:7  ^ ^7  " 
which,  they  announce,  they  w  ill  ad-  ;  Purchase, 

here.  If  thev  get  a  favorable  ttil-j  0“ 'h'®  basts  the  value  of  the  street 
ing  as  n  result  of  the  Conciliation  ^'7"'''  ba  roughly  $1 4,0oo.o<)o. 

I  Board's  collection  of  eviden'o.  'ha  "  's  estimated 

Situation  will  he  cleared  up.  hut  if  hetvieen  four  and  six  million 

not.  they  will  make  a  stern  fight  to  ;7A®®^,  I'®'®  7  ’"  '‘'bant  in  ad- 

put  their  business  on  w  hat  they  re-  d'Uun  to  .ae  immediate  requirements, 
.gat'd  as  a  sound  basis,  consequentl.v  it  is  estimated  that 

I  _ _ _  jthe  city  would  be  required  to  raise 

nf««rniir  betw'een  eighteen  and  tw'enty  million 

FEDERAL  RESERVE  idonars  ir  the  utility  is  taken  over  in 


riovernment,  Muniripal, 
School  and  Corporation 

BONDS 
0.  C,  IRNOTT  COMPiNf 

LIMITED 

Hnyal  RaJik  <  hambers 
(ALG.'iKY  -  -  .  ALBERTA 


NIBLOCK  &  TULl  LTD. 

StO' ks.  Bonds,  and  (train 


Cal^liry 


.Mberta 


BOARD  REDUCTIONS 


dollars  if  the  utility  is  taken  over  in  unapr  the  Dominion  Lands  Act.  at- 
perfect  condition  and  at  a  fair  valu-  cording  to  a  .statement  In  the  (  om- 


VVOODS,  SHERRY  COLIISSON  &  FIEL;> 
WOODS, SHERRY,  MACAUSTER  &  CRAIG 

BAKP.ISTKKS,  SOLICITOUS,  NOTARIL 


ation  in  1927 


mons  by  Hon.  Charles  Stewart,  min-  { .B.Wordi.u.C.,  j.  C. Sherry,  .i.t.  i,  Coiiii.? .  i 


Washington.  —  Aggregate  reduc-  the  city  council  recently  had  an  audit 
tions  of  .$15,8<)0.000  in  discounted  ,  of  the  company's  affairs  made  by  the 
paper,  as  against  increases  of  $12,-  j  Price  Waterhouse  Co.  -This  revealed 
son, 000  in  purchased  acceptances,  ,  ijje  fact  that  the  Winnipeg  Electric 


In  Its  anxiety  to  obtain  lower  fares  (,he  interior.  Of  this  acrc- 


‘800,000  in  purchased  acceptances,  ,  Hie  fact  that  the  Winnipeg  Electric  ;  .  ^  bcp  ofiT  inri  t 

and  of  $7,200,000  m  United  States  .  last  year  made  only  five  per  cent  i77nnro7matelv  o7jo 
'securities,  are  shown  in  the  Federal  i  profit,  in  face  of  this  it  was  con-  7*  approximately  $l„onr,on( 
I  Reserve  Board's  weekly  bank  state-  [funded  by  the  company  that '  there  !  Unsn  77d" 


ment  issued  as  at  close  of  business  ;  ^as  no  Justificat 
on  .May  3Ist,  1922.  Gold  holdings  -  decrease  in  fares 
of  the  reserve  banks  show  practi-  i 
cally  no  change  for  the  week,  while  ,  iteaiici 

1  other  cash  reserves  -sHver  and  leg-  -77(1  s  i  7‘ 
ais-declined  by  $4,700,000.  ',77  ’^7  7' 


was  no  Justification  in  asking  for  a 


Reduced  Fares. 

The  special  committee  of  the  city 
council  which  has  been  dealing  with 


y  naa  an  audit  ,  age,  4.155.738  had  been  patented  and  __  _  .lOTue.s.i. 

s  made  by  thi^  693.134  acres  were  not  yet  patented,  ^omowton  Aibor«o.  <•.«» 
revealefl  amount,  paid  in  for  land-s  prp-  — -  - 

nine?  Electric  :  F  ^  Rannaff  W  Cn 

five  per  cent  jpj  approximately  $12,00f',on(i  unraid.  ■l-‘OUp,llCCU,  1501111011  A.  L,( 

s  it  was  con-  i>,jrchase>d  homesteads,  totalling  1.-  Barristers,  Molicifnrs,  Ftf. 

"7Linl  222,840  acres,  had  been  sold  in  these  Flarem  e  Block,  122  Figlilh  A«c.  Be:. 

asKing  tot  a  provinces,  on  which  th°  revenue  was  I'MtlARV  IIBI'U'I'V 

I  $3.274..520.  and  on  which  approxim-  L,^,,,^  a..,i7!k  •■un.riiiNKT'r'  r.sNAi  ■ 
rt’t*"  !  ately  $,'n<i.aon  was  yet  unpaid.  n„ii.  sr  .!arn.-«  i,oubiip..i,  ko.  kc.'M', 


All  classes  of'deposits  show  small-  [  b*t  transportation  situaHen  suggest- 
er  totals  the  week  before —members  '  ®''  'bt*'-  an  exiierimenl  the  coin- 
re^-erve  deposits  by  $40,700,000.  Gov-  i  should  reiluee  fares  in  the  hope 

ernment  deposits  by  .$3.6'00,000.  and  'here  would  be  eompensation  in 

other  deposits,  composed  largely  of  | 'b''  "'ay  of  inere.ase,!  Iraflie.  The 
eashier’"  cheques  and  non-members’  ®'"‘'Pany  however,  'leelineil  to  make 
clearing  accounts  by  about  $200,000.  [any  such  venture  on  the  ground  that 


Fed-  ral 
shows  an 


re.serve  note  eireiilation 


present  was  no  time  for  cxperl- 


■rease  of  $I3.00«,000.  and  I and  that  the  rcmpatiy 


GBAfX  MFX  FIGIITIXti 

t  II  ABGKS  ON  ( IfFC)!  ES.  | 

f'alg.Tty,  Alta,  (  algary  grain  men  i 
are  agitaled  by  Hie  increase  in  stamp 
(•harg.os  on  cheques  whieli  they  elalni 
will  militate  .orainsl  Ihelr  biistness 
to  an  extent  which  they  say  Is  dis 
m'inilnation  Their  I ranaaelions  ar<‘ 
tiiitiiei 'MIS  iiatMr.illv  and  all  tlieli  | 


I  AI.GABV,  AI  BFIM’A. 

Calilr  Alriroas:  'I.' il.rnlNKTI'  '  I'.XNAI  \ 
Hon.  S  r  Jatn.'S  1  .oiikIip*  <1 .  K  C*  .  Iv.C.VM.', 
n  B.  F'lllntt,  K,’..  .1  L.  Cl  okoi-HlM,  K 

A.  M  Sm''lnM,  K,*'.  I'  I*,  lie'liiign 
H.  r,  l•■or»ll•r  f.  !•  MrAlpli*. 

O  11  K  MiKht  1.  M  r.olxil* 


liabilities  of  the  Reserve  Banks  j  affonl  to  take  ariv  loss  whirli  b„p|ne.sB  is  done  by  ehei 


on  kederal  Reserve  Bank  notes  in  nilght  be  fnciirred. 

.  eirenlation  decreased  $1,100,000  I  "  generally  t,e|,, 
'■:alg;.rv.  AHa.  I.itlb-  b'lpe  l.s  held  fa'es  qiiesHoii  will  eo 
out  for  an  early  settlement  of  the  fran<lli‘e  ne;.ol,;,i,<,nr 
elath  between  ':oal  operator*  and  j  pr'igi'.*-  i 

inltjers  In  Alb*  rU  and  k^astern  Brit-  'o  •  oni'-  It  th,  ,,.  » 

tab  <  'dumb. a  Besides  the  sitting*  'he  p,.,'  ,,f  ti)»  .  ,y  u, 

r,t  He  '  o.ietllallon  Board,  several  <  h  »•  '  «ien,<ei  ,i 

of  efnp|f,yern  arid  men*  'h*'  *  detr..i,,d  ■«i'i  i, 

i  r<  t,r,w.„mu»e»  h«»e  "  bold  hut  ti'  d'i'a  ,n  ih>  fi- 


Dunbp  Tires  Mean  More  Mi!ea< 


r’l.'ve'l  that  Hi 
eoine  up  III  111 

ilir  »  hieh  w  ll 

-  f'lr  voine  iirn 

a  <1. •  I  '  ’ll  'll)  <11 
'I  g  an'  'he  f f a r. 
'  or  I.  r-d  I'ke ' 


will'll  iiiisin'SB  1b  doin'  by  clieqiieB  Soiin 
liineB  one  '.It  of  grain  will  <  liange 
la'  the  iiiinds  a  do/.en  Iiim'-k  ami  liy  Hie  lime 
III  the  that  Hie  Ihii’i'-'  nili  1 1  ansa' Hoti  Ib 
b  w  il.  rna-ir  Ihe  rl.inip  <  b  u  g'  i  at'-  f'linil'l 
le  ilrm  aide  I  In  V  tiai<  t.ik<n  Hie  mallei 
I  'lii  '111  n|i  »iih  Hie  \^lrlnl|•>t.  ',ialti  U> 
ie  frat.  eharige  with  n  rie*  i,.  inakirir  'ef' 
d  I'k'*  '.  re  e  <'ti  I  a  t '  on  B  at  'nt, t»B  ft*at  »ill 
■  for  .a  *,,•>  nti  ic,  p"ive,f,e  m  m  it.e  !|tiia 

■■'t'l  '  tn,n 


HON  IAS 

.lamca  I).  Milirp  &  i  n.  l-ltl. 

Tll.f.  Miriil'l  liiitl'IinK 

<  lilgiirt,  Mln. 

1 1* >111  i I, loll*  Fro'  i O'" ill's. 

Moo  •  i|>i«l>' 


Ihe  f  taaiieial  lum 
"ln«  'll  p'  'ipl'-  — 1»  s 


ri  B<  he, 
,'l'er.-  I 


Im )  iiite«(h>«  111  mi' 


■"•ASS:- J- 


( 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  10,  1922. 


HAVE  IMMENS 
SCHEME  TO  AIS 
CAN.  INOU 


Messrs.  Mackenzie  and  Locock 
Visit  Canada  With  View  to 
Enlisting  Support  For  Huge 
Overseas  and  Imperial  Asso¬ 
ciation  to  Strengthen  British 
Industry  Domimons. 

I>elegates  from  an  Imperial  Parlia; 
ment  of  Induztry.  Messrs.  .1.  .Moir 
Mackenzie  and  Guy  I.ocock.  have 
beW  fn  Montreal  this  rveck  inier- 
yiewing  prominent  financial,  bank¬ 
ing.  industrial,  transporialioii.  <*om- 
merclal  and  insurance  intri-esis  in 
ronnectlon  T<ith  tie  Fecltratlon  cf 
British  Industries  which  is  seeking  to 
strengthen  the  bond  bet  ween  the  Old 
("ountry  and  the  Dominions  by  "ay 
of  fctiildwig  up  British  industries 
and.  reciprocally.  Cauaclian  business. 
interests  in  Great  Britain. 

The  Federation  has  been  in  exist- 
<^nce  for  the  past  six  years  and  for 
the  last  four  has  strongly  iniercs.tod 
itself  in  the  overseas  dev  elopnient  of 
the  original  idea.  It  was  fnunderl 
in  order  to  fulfil  a  function  in  BriGsh 
Gommerclal  and  Industrial  organiza¬ 
tion  tvliich  for  ycar.=  had  been  need¬ 
ed  in  this  country. '  Its  prineipaJ 
alms  and  objects  may  be  summarized 
briefly  as  followe  ■ 

The  safeeuardlng.  encouragement, 
development  and  protection  of  the 
in'tierests  of  British  manufacturers 
and  producers,  both  at  home  and 
abroad. 

To  centralize  nad  facilitate  the  in¬ 
terchange  of  news  between  manu¬ 
facturers  and  Eovernmenf  ‘depart¬ 
ments.  public  bodies,  institutions  and 
associations,  in  ill  matters  affecting 
industry  directly  and  indirectly. 

To  protect  industry  as  a  whole  from 
legislation  w-hich  may  affect  it  ad¬ 
versely  and  promote  improvementr. 
in  administration. 

To  provide  a  centra’  medium  of  m- 
fomiation.  advice  and  ^  assistance 
a<vailable  for  the  use  of  ifs  members. 

The  promotion  and  encouragement 
of  scientific  research  in  relation  to 
manufacture  of  commodities  of  all 
d6scr!ptloru>. 

It  is  a  rnanufacturer.';'  organizatfon 
purely  and  simply,  contiolled  and 
conducted  by  them.  It  is  not  a  Trust. 
It  is  a  Trade  Pro'tection  Association 
on  the  largest  and  most  comprenhen- 
sive  scale,  safeguarding  the  interest.? 
of  British  manufacturers.  It  is  at 
the’ tame  time,  one  of  ike  greatest 
co-operative,  societies  in  existence.  It 
!£  Indeed  a  vast  national  institution. 


EuanufactureTE  in  the  world,  includes! 
all  the  substanUal  trades  in  the  I’nlt- ' 
ed  I'-ingdom.  and  co'-eis  ei'srv  field 
of  industry.  I 

It  numbers  amongst  its  members  j 
d;rectly  and  mdirecUy  iip-^  ards  of' 
-0.000  firms  and  establishnients  in 
Great  Britain  and  it  repr0s.snts  an 
aggregate  of  £  a, 000. 000. 000  sterling 
m  lapital  im'eited. 

Its  •main  o’ajeets  are  two.  namelv 
a  Honie  Dspartnisnt.  into  which. it  is 
not  a  part  of  this  article,  to  ente-. 
and  fseecndlyi  an  over- ear  depart -i 
ment.  whiib  proposes  to  ac»  as  an' 
unofficial  consular  ser  ice  and  which  I 
consists  of  one  large  department  sub-i 
divided  into  large  number  of  separ-i 
ate  departments  handl-ng  e'er> 
branch  of  business  actiedty  i 

In  this  country  it  is  interesting  to 


DIVERT  WATER 
POWERS  FROM 


Action  of  International  Paper 
Company  is  Typical  of  Condi¬ 
tions  in  United  States,  Bu! 
Process  Likely  to  be  Much 
Slower  in  Canada  —  Timber 
Depiction  Cause. 


Commenting  on  the  intention  of 
recall  that  one  of  th«  first  oversea?  the  International  Paper  Co.,  to  dl- 
niembers  to  join  the  Federation  was  vert  some  its  water  powers,  now- 
the  Bank  of  .Montreal,  which  thus,  used  for  the 


Timber  nepletioii. 


Again  in  1922  a  Deficit  Was. 
Announced  in  Budget  Re- 1 
turn  imd  Even  Small  Surplus' 
in'  J920  Was  More  NominaL 
Than  tfeal  Barometer  of' 
Economic  Position'  i*  Ex¬ 
change.  ^ 

- - '  i 

The  barometer  the  economic'- 

position  of  Brazil  is  undoubtedly  ex-  . 

,  ,  production  of  pulp,  in-  rhan^e  lavs  the  London  Stock  Ex-' 

early  recognized  the  outstanding  im-  toother  directions,  the  current  num-  change  Gazette.  During  Iasi  year! 

her  of  the  Pulp  and  Paper  Maga-  ,he  value  of  the  mllreis  declined; 
zine  says,  in  pari :  fi.Qjj.,  about  lOUd  at  the  beginning; 

of  the  year  to  as  low  as  ?*4d.  by  the  j 
beginning  of  March,  and  although  j 
"That  IE  but  a  natural  outcome  of  there  was  a  slight  upward  mov^-  ■ 
changing  circumstauies  w-jth  regard  menf  in  the  middle  of  Ihe  year.  the^j 
to  both  depletion  of  tnn’aer  "and  highest  rate  recorded  during  1021  ' '' 
growth  of  population  with  arcom-  only  10’jd..  the  lowest  65,4d..  i 
panying  increase  in  demand  for  and  the  average  about  Sl-fed  From  [ 
electric  power  for  pubbe  sem  ice  and  ^hls  it  will  be  obvious  that  affairs  tn 
domestic  uses  as  well  as  for  the 
inrreasing-  amount  of  po"  er  requir¬ 
ed  for  light  manufactunng.  Power 
in  the  •Pnited  Stales  Is  m  many 
places  going  to  be  worth  more  for 
such  uses,  than  can  be  obtained  for 
It  when  used  for 
mechanical  pulp. 

little  inducement  in  current  price? 
of  groundwood  for  de^clopment  of 

hydro-electric  plants  for  ground-'  The  ordinaiy  session  of  Gongress ! 
w'ood  mill  operation.  .4nothei  point  ^vas  opened  in  Ulo  de  .laneiro  on  the  ' 

which  may  or  may  not  haie  l-een  3rd  inst..  and  the  President,  in  his  I 

taken  into  consideration  is  'he '  yiessage.  disclosed  the  financial  posl- ! 
grow  mg  need  for  conservation  dams  tjon  of  the  country  when  he  showed  ^ 
to  maintain  something  like  a  uni-  ital  the  revenue  during  1921.  which  I 
form  flow  in  the  streams.  The  paper  had  been  estimated  at  108,439  con- ' 
fices  w-hich  are  at  the  disposal  of  ’  industry  is  not  in  a  position  to  un-  los  gold  and  671.154  contos  paper,  oi 

Canadian  business  visitors.  Thus,  a  |  deriake  such  work  on  Its  ow  n  ac-  a  total  in  sterling  (converted  at  27d 

Canadian  planning  a  business  'isitj  count  and  goNernmenls  are  proh-  per  milreis  for  gold  and  S**d  per, 
to  Great  Britain  would  have  the  Fed-  ably  less  alive  to  the  need  of  do-  milreis  for  paper)  equal  to  £36,-1 

eration  as  his  agent  and  "  ould  have  ing  so  for  the  benefit  of  a  uianu- !  969.424.  had  only  realized  61.149  con- ' 

ready  to  his  hand  on  landln;  every  ^  facturing  Industry'  than  they  .at  '’ ’  tos  gold  and  468.235  contos  paper,  or,  i 
information  necessary  to  'h"  prose-|for  the  benefit  of  a  public  service  at  the  same  exchanges,  £23.462.584! 
cution  of  hio  business.  ;  corporation  and  the  domestir  user  In  sterling.  Expenditure  w-as  estl- 

.Messrs.  Mackenzie  and  Locock  pur-  of  power  m  its  ultimate  form.  The  mated  at  75,660  contos  gold  and 
pose  visiting  Ottawa.  Toronto  and  cutting  aw-ay  of  American  forest?  714.495  contos  paper,  equal  to  £33.- | 

addftiOD  to  their  -lay  in  har  undoubtedly  been  a  big  factor  816.781  In  sterling,  but  the  authorl-  : 

in  ih°  growing  necessity  for  such  ties  were  able  to  effect  such  econo-  ; 

_ _ _ _  t  conser’-ation  works  and  at  the  same  mies  that  the  actual  expenditure  wa.'J 

iiiup  piobably  the  most  important  only  .53.034  contos  gold  and  547,588 
factor  in  making  the  operation  of  contos  paper  .equal  in  sterling  to 
the  bvdraulic  driven  puJp  mill  less  £25  360.066.  It  will  thus  he  seen  I 
remunerative  as  depletion  of  the  *hat  both  revenue  and  expenditure  i 
forest  has  progressed  declined  considerably  from  the  fig-  ' 

ures  estimated,  and  that  in  the  end 
TtiversiOii  Slower,  there  was  an  actual  deficit  of  £1,-! 

"Mith  this  beginning  of  a  change  897.482.  against  an  anticipated  sur- 
.ind  -all  the  desirable  element?  m  ke  application  of  hydraulic  pow-'plus  of  £2,152,643,  Invariably  the  | 
apiseal  to  the  summer  tourist,  pj-  ,n  ke  Stales  where  develop- | Brazilian  authorities  anticipate 

originally  planned  for  budget  surplus,  but  this  is  seldom,  if  i 
ever,  realized,  and  during  the  last  j 
ten  years  there  has  only  been  one 


Do  Ypu  As  a  Canadian  Realize  the 
Opportiimties  for  Wealth  Whiph 
Lie  Right  at  Your  Door? 

.  ■''•••••  wr-uf  t»n  •  ‘ 

Every  Canaclian  ought  to  feel  proud  of  the  fact  that  he  lives  in  such 
a  wonderful  country  as  Canada. 

Do  you  know  that  85  per  cent,  of  the  nickel  of  the  world  is  mined  in 
Canada  ? .  •’ 


portance  of  the  idea  at  the  back  of 
the  plan.  j 

Reciprocal  .Advaulage.  j 

^Ie3S1•.B.  Mackenzie  and  Locock 
point  out  that  the  aim  of  their  'dsit 
to  this  (O'intrv  i?  to  prepare  thewa.'-' 
for  (he  cstablishnieni  cf  British 
branch  Industrie?  in  Canada.  To  at¬ 
tain  this  object  the  initiative  must., 
they  say.  poine  from  the  Canadian.  H 
is  he  •> !  o  must  say  when  ?it!  where 
a  British  braneb  industry  should  lo¬ 
cate  itself  and  it  is  Canadian  capital 
in  part  which  shall  support  the  en- 
terpi-ise.  each  side.  British  and  Can¬ 
adian.  supplying  a  portion  of  the  ne- ' 
cessary  rapital.  Thus  the  Britisher 
will  benefit  by  the  superior  local: 
know  ledge  of  conditions  of  the  Can¬ 
adian,  while  the  latter  will  be’ aided 
b'  British  capital. 

1  he  visit  of  these  two  -entlemen  1o 
ki.''  tountr>  is  acLOrdingly  to  io .'!: 
into  cnoditions  here  and  act  in  touch  , 
w  itb  responsible  C.anadian  capital. 

On  the  other  side  of  the  acean  the 
Federation  possesses  18  braruk  of-. 


ob- 


Brazil  look  a  downward  movement  1 
during  (hat  year  Nominally  the 
milreis  is  worth  16d.,  and  betor'^  the  i 
war  'it  only  fluctuated  w  ithin  a  frac-  I 
tion  of  that  figure,  but  declined  to' 
12d  In  1916r  In  1920  the  average  i 
the  pi'miuctTon'of  "as  about  so  that  the  decline  ' 

Certainh  kere  is 

trouE. 

Fall  in  Reyenue,  " 


Quebec.  ' 
Montreal 


LARF  or  BAT^ 

This  wonderful  region  l.ono  feet 
above  thp  sea.  is  also  known  as  the 
■'Lake  of  Thousand  Ba.'s.”  149 

miles  north  cf  Toronto,  reached  bv 
the  Grand  Trunk.  Lovely  scenery, 
puie  ,air.’  good  fishing,  .splendid  to 
teh 


tha  .  _ 

Illustraicd  booklet  with  all  particu-  nien'ts  were 

lars  sen*  for  the  asking.  Apply  to  jm||i  mills,  we  ma.v  .  before  long 
I*  has  already  become  the  largest  Canadian  .Vaiiona!  •  Grand  Trunk  expect  to  see  .some  Canad.an  "aici 


and  moS'  powerful  association  of  Ticket  Office.  C'l’’'  St.  .lamer  Street. 


Gordon  Murray  Gold  Mines,  Limited 

I  No  Fersoual  Liabilit?  l 


IVI. 


alB‘ 


powers  origiuall.r  developed  for  the  actual  surplus,  which  was  for  a 
same  purpose,  changed  in  a  similar  small  amount  in  1920.  and  it  is  not 
manner.  The  process  '"ill  doubtlesf 


Capital  authorized . 
issued . 

Trea-burj' 

FAR  VALUE  OF  SHARES.  SUt'O 

No  bonded  oi  otliei  indebtediie??. 

OFFiCEKS  AND  DiKECTORS: 

Frederick  ft.  Cornins.  New  Voik.  Preside”!, 
aliso  LMrecto!  Doiiie  Mines;  <'o. 


j  be  slower  because  the  Canadian  milh 
are  mostly  in  larger  units,  and  built 
later  at  a  g-reater  expense  than  ke 
American  mills  which  have. in  some 
inslau'.es  been  running  lor  a  long 
time  and  originally  cost  comparative¬ 
ly  Uttif  To  change  kese  over  now 
and  to  put  them  in  .a  condition  to 


cien  yet  certain  if  the  figures  given 
for  that  .rear  were  finally  conflrtn- 
ed. 

Big  Tipfidf,  j 

In  most  years  Brazil  has  a  consld- ; 
erable  deficit,  and  it  Is  these  large  ' 
amounts  that  have  helped  to  in¬ 
crease  the  paper  money  in  circula-  ; 
(ton  and  (he  total  of  the  countrv's 


Do  you  know  that  83  per  cent,  of  the  world's  asbestos  supply 
tained  in  Canada  ) 

Do  you  knfew  that  one  gold  mine  alone,  produced  last  year  neau*ly 
half  as  much  gpld  as  the' whole  of  the  United  States  ?  '  ’  " 

Do  you  know  that  this  same  mine  produced  more  gold  than  any  other 
country  in  the  world  with  the  exception  of  South  Africa  and  the  United  States? 

Do  you  realize  that  the  next  ten  years  will  see  more  gold  mined  in 
Canada  than  has  ever  been  produced  in  any  similar  period  in  the  world’s 
hfildry  ? '  '  ‘  , 

Do  you  realize  that  the  gold  mining  areas  of  Canada  haven't  even  yet 
been  scratched  ? 

And  do  j'ou  realize  that  the  gold  fields  of  Canada  have  become  so 
well  known  that  English.  American  and  even  South  Africa  capital  is  coming 
in  in  large  amounts  for  investment  > 

Are  you  going  to  'et  these  opportunities  slip  by  and  let  outsiders  reap 
the  benefit  ? 

If  outsiders  are  willing  to-pifl  their  financial  faith  on  Canada,  surely  you 
should  be  willing  to  do  the  same,  because  better  than  any  one  elie  you  kncliie 
the  enormous  resources  which  your  own  country  possess.  • 

Bear  this  in  mind  The  reason  why  the  English  and  Americans  have 
become  the  bankers  of  the  world  is  because  they  have  been  winfcg  to  employ 
their  capital  in  exploiting  the  resources  of  the  world. 

Are  you  willing  to  lake  that  chance  ?  ' 

If  you  are,  then  you  should  write  for  parbculars  of  the  Chapuf-Hughea 
Gold  Mine — a  prospect  which  to-day  holds  out  greater  possibilities  at  the- price 
than  any  other  in  Northern  Ontario, 

At  28  cents  a  share,  and  situated  in  fhe  heart  of  the  richest  producing 
section  of  the  Kirkland  Lake  District,  surrounded  by  such  well-known  mines  as 
Kirkland  Lake.  Teck-Hughes.  Lake  Shore  and  Orr  Mines,  Chaput^Hughes  is 
one  of  the  most  promising  speculations  in  Northern  Ontario. 

You  will  be  interested  in  a  description  of  this  wonderful  prospect- 
write  tor  It  to-day. 

Price  28  Cents  a  Share  (Par  Value  $1;(M)) 

(Fully  paid  and  non^assessable) 

HARPER,  MOUNT  &  CO. 

Members  Montreal  Minim  Exchange 
168  Peel  Street,  31ontreaL 
Tel.  UPTOWN  3486-7 


^  ander\ oort.  Toronto.  Secretar.' •Trsas’.trer, 

I  fc€i:it?tai'v-Trea8U)'si  Mcintire  Purcupiiif 
tjloid  Mines. 

Gordon  MuiTay,  llie  Pas.  Maititoba.  Director, 
Diacoverei'  of  Murra.v  Holiinger  Group 

.  Austin  iMtA'eigh,  The  Paz.  ?.laniloba.  Director. 

L4dditti>uai  liircvfor?  bP  auufJunrPfl  ii(  ai!  surlj'’  dalp«) 

PROPERTY 

Ihe  CompsE''’  !E  tbe  owner  "  tk  '■tgar  re^tstered  title 
oi  rhe  iollowmi:  miniUE:  ciaim:  .situated  a?  Elbow  Lake, 
Manitoba,  camel:  •  Tt^Ima.  Babr,  B'jd.  .lack  and  Eultac. 
ccicprisics  a  group  of  approxim-aiel:  2"('  acre?.  The  prop 
erty  immediately  adjoin.'  on  k'’  nortbeas'  ili?  ■'iaim?  gen¬ 
erally  known  as  the  .5iurra,'  Holiiniei  Group  now  controlled 
by  Ihe  Holiinger  interesL-  Th®  Tbchna  claim,  wlijro  i?  the 
niO£f  southerl.v  of  the  fjve.  ha?  as  b:  south  bound-ar:  ke 
northern  boundajy  of  the  tkutact  rlaiiii.  on  whith.  and  ih® 
adjoining  <]aim  to  the  ;ouk,  the  Hollin'ger  interest.?  are 
nov  working,  and  on  which  ihe,\  hav®  cold  showjn®-.  at  n 
numbei  of  points  along  ib®  strike  of  th®  or®  zon®  oier  a 
distanc®  of  approxiniaiely  kree  thousand  feet.  Th®  mos’ 
northerl?  of  thee®  shov.lngs  i?  .approximately  |.jn  te®i  from 
the  south  boundar,'  of  the  Thelma  claim. 

,iu!ius  .11.  Cohen.  Miiniig  Eiigincei.  tlon.tieai.  'Jordon 
Murray  and  V  ,  A.  Mc'eigh  ha? e  advised  thi.?  lonipan:  tba' 
in  their  opinion  ih®  ,®tiikf  of  the  Murray  HoliiniC.r  ore  ?oiie 
coniiuues  on  to  th®  property  of  this  company. 

REPORT  ON  THE  DISTRiUT 


INDIA  NSW  HUGE 


.  A  Campbell. 
F.  <'  ■'A'allate. 
I  and  th®  gold 


The  public  1?  referred  to  th®  reports  of 
Commissioner  of  Northern  Manitoba.*  and  f'l  . 
former  Commissioner,  in  regard  tn  the  ciistri 
disco'''eri'-s  on  th®  .Murray  Hpllins®!'  'daim:,* 

Th®  share®  c*f  ih®  ®onipan:  ar®  It^'ed  on  kr  .Cland-ird 
Stock  and  .'itning  E.xchange, 

Gordon  Murray  Gold  Mines  Limited 

Head  Office.  .312  Temple  Building. 

TORONTO 

/ 

ihi®  Acilcf  Piinfed  for  rubJk  IciofuiatiOK  Only, 
NOTE 

*Tb?  tqjloi'ln.i  e.'iMa'tf  ar®  taken  from  the  report  of 
•'  omnii.?iio'i°r  '  ampheil.  'vho  quote?  fi'om  'lie  reports  oi 
Dr  F  (  .  ''allat  p.  formec  '  oniif  rioiiei .  and  V  alter  .4  KuKey- 

A 


compete  "’th  t  anadian  milk?  would  foreign  indebtedness,  for  (he  Presi- 
be  almost  out  of  the  question,  even  if  dent,  in  his  statement,  shows  (hat  I 

they  had  "ood  eiiougb  to  'xaiT.''nt  the  external  debt  at  the  end  of  De-  j 

expenr-e.  So  b  .appear.?  that  Can-  temivor  ];,r(  amounted  to  £ld2.93('.-! 
adian  water  powers  "ill  be"  diverted  qon,  322.249,009  frs..  and  $50,000,000  i 
more  slowly  fvoni  pulp  making  than  fl.B.A.  The  French  debt  has  re-  | 
th®  .American  h'lt  nnles?  step?  are  mained  stationary  for  years,  the  ex- j 

taken  to  re-establish  the  forest  wjth-  (dimi  debi  given  in  sterling  has  ; 

in  economic  hauling  distance  of  slightly  declined,  hut  last  week's  new  j 
lie;-®  mills.  ,y  't'ange  in  .applicaltoh  |  loan  of  £7,000,000  will  increase’  it 
of  th®  pon  ®r  wilt  her®  alfo  d®"!!"-  for  k»  curi'cnt  year,  while  the  United 
It:-?  bpccm.e  cventua'!:'  ne®ef:s:ary.  '  State?  d®hi  i.=  quite  a  new  on®,  the 

"hole  ot  which  was  raised  last  year, 
and  is  to-day  equivalent  to  ro'jghly 
£jn.opo,poii  As  regards  the  inter¬ 
nal  debt,  this  IP  reported  at  1.347.943 
eontos.  "hich  compares  with  T.113.- 
486  eontos  at  December.  1920.  while 
.  ,  ,  ,  ,  ten  vears  ago  tht?  was  no  more  than 

Lalcutta-lt  1?  c-pected  that  im-  bu,  .he  .stock  of  gold 

pcvC?  of  eugar  into  the  Indian  Empire  jeuarantee  for  the  paper 

during  the  fiscal  >‘€ai  #?nding  Maicii.  rirculatioo  has  been  increaEe(i 
19:2.  will  frho"  -3  total  of  over  ,a0.-  535  contos  at  March.  1921,  to 

1*0''’  tons  a-s  coiupared  w'ilL*  oii!>  236.-  §3 uonio?.  or  nvpr' £  9.000,000  to- 
rififi  Ions  during  the  preceding  fiscal  j,  may  mentioned,  how- 

:  e-ar.  In  pre-v  ar  years  India  im-  pver.  kat  at  the  end  of  1912  ke  s-old 

poried  annually  between  sof’.O'tO  and  pfocks  were  equivalent  to  £26.780.- 

i.qqq.pof*  tons  of  sugar,  chiefly  from  403.  so  (bat  in  the  last  ten  years 

.fa^'a,  Ltur.ng  the  war  ’raports  fell  (her®  has  been  a  considerable  set- 

in  around  half  a  million  ten?  per  an-  back  tn  this  respect 

num.  and  hii;h  prices  reduced  this  - -  — - - 

figure  by  almost  .S"  I’er  lent,  for  ke 
fiscal  year  1920-21.  India  is  there¬ 
fore  returning  to  her  pre-war  im- 
portame  a?  a  sucar  importer. 

.Vicurding  to  ?tatistics  published 
b'  the  Governmem  of  India.  63S.'.'0f 
tons  of  foreign  sugar  (excluding  con¬ 
fectionery  and  molasses)  were  im¬ 
ported  into  India  during  ten  months 
endi 
"  ik 


Harp«r,  Mount  A  Co., 

153  Peel  St.,  Montreal. 

without  obligation  on  my  part  please  send  me  complete  mformation  about 
Chapul-Hughee. 


Address 


STATUS  ALLIED 

DEBTS  TO  U.S. 


"The  Status  ®>f  the  Allied  'Debts  to 
the  United  Stater"  is  the  subject  of 
a  timely  article  in  the  current  issue 
lauuary  .  1922.  a?  compared  of  the  .lournal  of  the  Canadian  Bank- 
S.oo't  tons  during  the  ten  ere’  Association,  The  author  is  Prof, 
monks  ending  .lanuary.  1921.  Ofkis.H,  Paiker  M'Hli.?  of  the  Department 
tola!  .58.5.099  tons  were  Jaia  sugars,  •  of  Banking. ‘  olumbia  University,  and 
29.090  tons  from  Mauritius,  and  9.000  formerly  Secretary  of  -  the  Federal  1 
tons  from  Belgium,  It  is  esnraatcd  I  Reserve  Board  The  appointment, 

that  India  wilt  take  ovet  a  third  of  by  President  Harding,  of  the  "World  , 

Java?  sugar  output  for  the  current' War  Debt  Funding  Commission,"  is! 
season  During  the  month  of  .fanu-  taken  by  Prof  Willis  as  the  basis 
31”.  ;'ni:-  year.  India  imported  o' er  of  discussion  an®!  he  finds  that  the 

jofi  OOO  tons  of  .lava  sugars,  as  com-  commission  oas  been  rpcelved  with  , 

na!®’l  •■•■■'b  21.099  tons  in  january  j.jgf  gg  diverse  expression^of  opln- 1 
of  last  y  ear  ■  ion  as  "a.®  th®  proposal  to  canc®l  : 

Sugar  m  its  various  form?  is  one  of  ke  Allied  debu.  He  finds,  ho'«’ever, 
ke  foremo?!  foods  of  the  Indian  that  kere  ha?  been  a  decided  reac- 1 
masses,  and  the  extent  to  which  In-  tion  in  sentiment  on  ke  mgtter  of 
die.  import?  sugar  exercises  a  formid- ,  cancellation  during  th®  jtjgt  year.  It  : 
able  influeuce  on  the  sugar  markets  ,i-as  at  first  vci-y  largely  hpld  that: 

the  world.  Now  that  sugar  prices .  the  United  Sta'es  couJd  very  we!)  | 
have  returned  to  pre-war  levels.  It  afford  to  cance'  its  rvar  debts,  but  j 
can  be  confidently  expected  that  In-  American  p’jhhi  opinion  had  been: 
dian  imports  "'ill  rapidly  approach' strong  1?  influenced  by  three  condi- i 
the  pre-war  figures  with  an  accom- '  tions:  — !.  The  severity  of  the  terms' 
panying  steadying  effect  on  the  su-  imposed  on  Germany.— 2.  The  Mllila- 1 


jThe  Old  Brewery  Mission 
J  Fresh  Air  Camp, 

Li4ce  Chapleau,  Que. 

Last  Season  1659  mothers  and  children  were  given 
two  weeks  vacation  at  a  cost  of  $10,135.80. 

This  year  we  want  to  take  up  2,000  mothers 
and  children— boys  and  girls— but  up  to  the 
present  we  have  only  received  $2,357.75. 


What  shall  we  do? 
home  during  the 
Will  you  help  ? 


Leave  these  poor  ones  at 
sultry  summer  months? 


gai  m-urHefs. 


Mining  Lnninefi.  .\®v 


7  />•■  oulsfa>'-h>t': 
Plf.-*  fhn-Uut  thr  p.t.-o 
■"  >’/>"'  lust  o'  •!  IJ" 
iii.-i'!.  si  iiu  uft  t  of  '■ 


-York 
111  .\  (>>■ 


1-1,11  in  V 
0  I'K  hi 


M'-imlohn 
in-,j  In/  r/-, 
|•OI|l■lll:n' 


n>trr,/l 


rolhi 

oof'/ 


GERMAN  SHIPPING  LINES 
DID  WELL  PAST  YEAR 


1 1,  I  ; 


I  tin-  »•.•()» 
jipoi-fujjn 
ii'osi'r'  In 
nr  I'll'.-r 


thh-  rii.iinln 
’  tins  Ill-OJi! 


"/■n -it- 


<4li' 
/■-  » 


f>t*r»* 
>ri-  f 


Llo'd'e  earmngs  were  iO(i.noo.909 
l.ondoD  The  past  year  was  a 
very  piofttahle  one  for  German  ship 
ping  iiiir.  the  io"  nnrk  prrmitliu 
Gctin.in.?  to  (onipete  in  all  parts  of 
the  woi'il  .-outh  Amertiaii  lines 
pai'J  ill' idciid?  of  26  pc  against  16 
p  I-  kr  ri®'  to'i.  year  H.imburg- 
Amerlian  and  Nmih  German  Lloyd 
'inr  cj(h  paid  s  p  o.  aiam?i  6  pc 
I''-"  Hauit'urg  •  Aiiieni  an  r  ejru 
lug:  ueie  '9  non  injri,.®  n,  •  (p|- 

agauut  onl'  i' r  oi  that  sum 
paid  m  dP’dtui  Itf  ir;-r;'r  fund 
o'l'gt  equ®'  'o  the  van  la.  of  .$9. 
'®iq  on.i  tv.nk"  North  'Jermar 


ristic  policy  p'.Ts’ued  by  France.— 3. 
The  constant  nhuse  of  the  United 
Stales  in  the  European  press,  partic¬ 
ularly  the  French  presp. 

Prof.  IVtlli?  .i'?o  digeussfs  ths 
domestic  problem?  which  confront 
the  United  Sta'ef  with  its  ipiineiise 
slock  of  zold  ind  "'ith  a  high  tariff 
parly  in  power  «'jich  seems  to  aim 
at  tile  preven'  'll  of  payment  of  the 
^  I  "at  debt  in  gook-  He  finds  that  un¬ 
less  the  Eurcpcaii  nations  show  some 
sign?  of  hflp  n.;  ''99  another,  there 
cannot  he  nvi?:  expected  by  them 


give  two  weeks 

and 


will 

vacation  to 

four  children 

i 

To  be  in  need  is  the  only  qualification  necessary. 


from  their  cf' 


marks  acain.-t  f -  '99,000  paid  In  divi¬ 
dends  Germati  kipping  companies 
ire  paying  oi;'  f®?  than  half  their 
net  earnings  tr.  dividends.  puttlAg 
the  rest  into  rs  «rve  funds  for  con- 
.•'ruction  of  fh,,;-'  'o  replao,  those 
tnrned  ove®  tr  'I"  Allies 


1,000  $10. 


bills  will  enable  us  to  have,  our 
full  family  of  ^,000 


I  CompUmefUt  of  The  Financial  Times. 


10 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  10,  1922. 


LIMITED 

Montreal  ...  P.Q, 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 


P.  Lyall  CSi,  Sons 
Construction 
Company,  Limited 

Toronto  *  Montreal  -  Ottawa 


At  Conference  in  Washington 
Hardwood  and  Softwood 
Manufacturers  Plan  to  Take 
Up  Three  Reforms,  viz.: 
Grades,  Sizes  and  Inspection 
Guarantees  or  Marking. 


'  Up  to  End  of  Last  Fiscal  Year  Imports  Ale,  Etc. 
'  Total  of  220  Million  Feet  of  .$1,459,477  to 

I  Lumbet  Cut,  and  Crown  Re- 1  1912  to  1921, 

ceived  in  Dues  About  $611,-  Grow  From  $1 
000 — Huge  Qusuitities  Used.  964 — Will  Lik 
For  Mining.  ther  Increase 

!  -  1  March  31,  192 

The  products  of  the  forests  of  the  | 

Yukon  have  played  no  mean  part  in  :  There  ha 
the  development  of  that  area  and  it 
I  may  be  enlightenina  to  learn  that  the 
I  timber  cut  of  ibis  territory  amounts 
annually  to  a  substantial  agareaate. 

Few  people,  unfamiliar  w-itb  this 
northern  adjunct  of  the  <  anadian 
Dominion,  have  any  conr.eption  of  tbe 
eitent  of  rhe  Yukon  s  wooded  area 
and  a  writer  in  the  Canadian  Forest 
rr  fournal  plthllr  describes  the 
woods  to  he  found  ther*^  and  then 
I  economic  values.  Arboreous  lerowth 
in  the  far  north  is.  ot  course  slow 
!  and  the  !eni?th  of  time  it  takes  to 
produce  a  tree  of  commercial  or 
economfe  proportions  Is  naturally 
'  much  lonaer  than  In  areas  farther 
south. 

The  principal  forest  tre,es  of  the 
Yukon  are  white  and  black  u*prui  e 
balsam,  poplar  and  birch  These  oc¬ 
cur  on  tbe  mountain  slopes  up  tn 
twenty  eight  hundred  feet  above  the 
rivers  and  lakes  The  white  spruce 
1.5  the  most  valuable  tree  and  fur 
nishes  eood  timber  for  mining  and 
htiildln.2  purposes  The  best  eroves 
of  these  trees  ar®  found  on  the 
Islands  or  the  alluvial  flats  alone  the 
risers,  hii'  vood  specimens  have 
been  encountered  on  ib®  slopes  of 
the  hills  to  a  height  of  tw-o  thousand  ' 
feet  above  the  rivers  As  One  goes 
farther  tiorth  the  ’pruce  deteriorates 

in  both  appearance  apri  s’ze. 

The  balsam  fir  occur-  onlj  on  the 
'  alley  slopes  mixed  "tth  spruce,  ho 
ginning  at  an  <>lp\;)iif)n  of  twelve 
hundred  feet  and  lontinulng  upwavr) 
to  the  limit  of  the  trees.  Occasion  ‘ 
ally,  in  variotis  narte  nf  the  terrjtorv. 
fat  knine  is  enmunterod,  thoiigh  this 
tree  is  romnarativeiy  rare  of  ociuir 
rente  Other  tiees  w'hirh  prevail  on' 
the  rtyer  fla'.e  in  quantities  are  i-ot 
tonwoods.  asiten,  aider,  spruce,  and 
willow'c  nen 
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Lachine  Locks,  P.Q.  Toronto,  Ottawa, 
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Washington.— Lumber  manufactur¬ 
ers  from  ever.v  section  of  the  coun¬ 
try  took  the  first  step  In  the  propos 
ed  reorganization  of  the  commercial 
basis  of  their  industry  as  regards 
grades,  sizes  ind  quality  guarantees, 
at  thcT  inttia'  ccmference  here  re 

eentlv 

The  rceetina.  which  was  held  un- 
,5cr  the  auspices  of  the  National 
t.umher  Manufacturers  Association. 
3fte,  an  addre.sr,  h5  Kecretarv  oi '  om- 
mercc  Hoover  passed  resolutions 
ehirh  indicate,)  that  no  haifwav 
measures  are  to  satisf'  the  lum.ber- 
men  The  resolutions,  v-hicb  re 
ferred  to  committees  for  ronsidera- 
tion  will,  if  adopted,  be  the  most  im¬ 
portant  step  yet  taken  h\  the  Ameri¬ 
can  lumber  Industry.,  it  tnss  stated 
session  was  nutiiic 
made  by  represen 
•ep.t  .rssoriations  indl 
e  was  3  general  dis 
part  nf  the  md'iStir 

id  dlsirlhiition 
vien  to  erono- 
mefhod  of 
I  ulth  it=  grade  and 
i,jentifvine  the  manu 
This  Ihev  said  would 
ding  and  mi= 
that  itie  ronsuming 
d  in  it- 


heen  a  popular  belief 
about  the  Street  for  som*  time  that 
fianada's  exports  of  ale  and  beer 
suffered  a  drastic  falling  off  during 
the  past  year  Figures  furnished 
by  the  tiomlnion  .Bureau  of  Statistics 
do  not  substantiate  that  belief,  for 
while  a  considerable  decrease  In  gal 
Ions  is  show  n.  tb“  s'aliic  ot  such  pro 
ducts  eirported  during  the  twelve 
months  ended  April,  i'*’?.  's  greater 
than  that  shown  during  cormc, 
ponding  period  in 

The  figures  furnisherl  hs  the  Oov^ 
emment  are  as  follows 

I?  months  enHeH  Aprfi 

1D2?  I'^’l 

G-ailons  .slk.-i.'ft  rns  7.as 

Dollars  251,171  ni7in.s  tiq/tcs 

f.'onsidering  the  general  and  epe 
clal  conditions  with  which  i  anadian 
exporters  of  these  hereragee  have 
had  to  contend  during  the  period  in 
question,  and  al.^o  taking  in'o  epn 
slderation  the  fact  that  these  coridi 
tions  are  improving  iheic  would 
seem  little  in  the  foregoing  fteures 
to  bring  alarpi  to  f.iiiadia'i  hreuers. 
Growth  of  liidii'.lr,. 

The  grow'th  of  the  hrewlng  'ndus 
try  in  Canada  is  strikingly  --hc^in  in 
the  following  table  ehow  ing  the  im¬ 
ports  and  exports  of  ate  porter, 
lager  and  other  heer  '  tor  ihc  fiscal 
years  ending  March  .21  from  I'ii2  to 
192!  the  figures  fo'  that  period  of 
1922  not  being  at  the  moment  ayall- 
ah'e 
Fisca  1 
Year, 

1912 
1919 

I'll!  .  2/152  I'll  10,2S7 

1915  . .  I.iifii  fifi:,  11,31,5 

loie  .  .931/97  12,539 

1917  .  15?, 155  121.753 

00.723  157,542 

17,00,?  353,33.9 

9S  Tfiii  209.119 
50.7,95  013,954 

The  pari  player)  b'  the  breweries 
of  the  province  of  Quebec  in  th®  de 
veiopipenf  of  this  indiiein  is  partly 
shown  by  the  following  figures  it 
Is  quite,  probable  that  the  peicontagn 
of  hiisines.s  done  hr  Quebec  brew 
cries,  mostly  sltuatpr)  ip  Montreal, 
win  he  shown  at  a  further  Increase 
in  the  figures  for  the  fjsral  .'ear 
ended  March. 9J.  »932 
Imports  and  evprufs  ni 
ter.  lager  and  rithei  beer  for  the- 
nrorlncp  of  Quebec  for  tjie  fisr.al 
years  101?  to  lO’l  follow 
Fiscal  Imporl.e  Ryporfs 

Year.  Gallons  flailons. 


ATLANTIC  SUGAR  REFINERIES. 

LI.MITED 

ST.  JOHN  -  N.B. 


Electrical  Energy 


RELIABLE  COyTEFTrOTTS  ITWT  TMTTliITt 

Six  (6)  Hy*K>-E!9e-  Avat'able  far  uae  24  a--—-.-,-*.!-  m* 

trie  Power  plaata  koura  per  day  axd  APPgkXWMtely  W,- 

and  large  SteaBi  every  day.  W*  re. 

plaat  Renerve.  •trtetlona.  for  all  parpeaaa. 

FOR  POWER,  LIGHT  AJTO  OTHER 'PEBPOSES  ‘ 
Goneratod  and  IMgtrlhnted  by  th« 

MONTREAL  LIGHT,  NEAT  &  POWER  CONSOLIDATED 

M»f?uf«cft?rlng  and  DlstHbutlcd 

GAS  Dual  Sepvl«fk 


The  morning 

and  the  speeches 
tatives  of  differ* 
fated  that  fher, 
position  OP  I  he 
to  effect  production  ani 
simplification  with  a 

my’  and  to  ..dopt  ^^ome 
marking  lumi’ 

a  )fey  nurahei 

facturer 

eliminate  misiindevsta 
representatii 

pnbilC  w  ill  he  fMlIr  pvotf  tr 

buying 

T’laii  Three  iietnfma, 

At  the  qftornnon  ^e^pon 
tees  reprecontine  the  hardwood  men 

and  th°  softwood  mannfarturers  cep 
arateh  planned  to  take  np  the  three 
ilonr  reforrps  rerrimmended  hv  Mr 
I  593  Hoorer.  vi/.  grades  si’ce  and  in 

spef  tion  guarantee-  or  mat  king 
yfr  Hoover  told  the  lumbermen 
that  the  deparfrnent  n  ou)d  he  glad 
to  give  theni  SU,  h  expert  .as.iistanee 
as  it  could  in  the  husiliess  before 
them,  hut  tha*  the  re^i  evpeifj  in  the 
matter  were  the  pinduceis  and  sell 
ers  of  lumber  The  department 
could.  how-e\er.  give  them  a  eortain 
amount  of  moral  hacking 

The  expensii.  eness  of  di  -t|  !hut|on 
was  the  fiindarpenfa!  iiroblem  of  in¬ 
dustry  and  the  grading  of  lumber, 
slmpl'ftration  of  iirotlijets  and  guar¬ 
antee  of  qualili  were  all  steps  ip 
saving  It  was  not  a  prohlcm  of 
selfishness  hut  affected  the  whole 
standard  of  living  of  the  American 
people,  whiih  rises  "Ifh  the  reduc- 
pr,,.  fion  of  the  rosf  of  production  and 
distribution  \n'  pio^r.smipe  of 
saving  must  he  foi  ilm  general  good 
In  order  to  survive 

Mr  Hoover  deprecated  Govern 
mental  adniini.siiaiion  of  the  machin 
m  j  erv  to  effe,  I  standardization  of  grad 
'  ing  simplification  of  products,  and 
s- -',,,1  guarantees  of  qiialitv.  because  the 
ii'i  inii  Government  could  not  do  the  work 
as  well  as  the  trade  itself,  and  be 
cause  it  would  he  another  step  away 
from  self-reliance  and  toward  hur- 
e.iurraey 

lohn  \\  Blodgett.  Grand  Rap'ds, 
Mu  h  .  president  of  the  National  Lum¬ 
ber  yianufactiirers  Association, 
whiyh  was  instrumental  in  conven¬ 
ing  the  conference,  presided  al  the 
morning  meeting  and  tn  introducing 
Mr  Hoover,  said  that  this  was  the 
Lnited  first  time  in  years  that  a  i  ahinet  of 
rl  b.v  a  filer  had  asked  the  lumber  industr’ 
to  confer  with  him.  and  that  the 
lumbermen  present  from  every  lum¬ 
ber  producing  section  ot  the  conn 
try  were  glad  to  pledge  Mr.  Hoover 
their  co-operation  on  this  sid®  of  the 
administraiion  s  programme  of  more 
business  in  Government  and  loss 
Government  in  business 

The  lumbermen  had  no  illusions  as 
to  the  magnitude  of  the  task  thev 
w'ere  tinderiakina  and  had  for  manv 
years  endeavored  to  take  such  step? 
as  would  protect  the  buying  puhtir. 
hut  recognized  that  w/th  the  prestige 
of  Governmental  approv-a!  thev  could 
acrotnplish  much  m.ore  than  other¬ 
wise 

At  the  same  time,  Mr  Blodgeif 
pointed  out  that  the  desired  reforms 
could  he  accomplished  onlv  through 
the  various  trade  assnciatlcyns  w-hich 
were  hampered  by  th®  vagueness  of 
the  law,  and  that  they  desired  the  co¬ 
operation  of  the  Serretarv  of  C om- 
mere®  in  obtaining  a  clear  consfruc- 
tlnn  of  it 

Resnlut.ifin  Adc'ptetl, 

Previous  to  closing  the  conference 
accepted  the  toHowing  resolution 
vv-hich  was  referred  to  the  commit¬ 
tee  on  resolutions  for  its  considera¬ 
tion 

“(At  He  favor  the  manufacture  of 
lumher  m  such  sizes  as  will  ’po^ct  ef¬ 
fectively  conserve  our  raw  rnateria! 
— the  forests,  win  adequately  meet 
the  needs  of  commerce,  and  vvill  be 
serviceable  for  the 
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LanrsD 

31ff  Dccwnlnfen  Expree*  BrrflcBnc 
MONTREAL,  QUE. 


The  AYabasso  Cotton 

Company,  Limited 


TELEPHONE 

MAIN  7300 


THREE  RIVERS,  P.Q. 


Manufactufprs  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yams. 


A.  F.  BYERS  &  COMPANY 


LIMITED 

hnemeers  and  fAtntractors 


HYDRO-ELECTRIC  POWER 


it»  TNITFIlSn  y  SI  KELT 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup- 
plj-  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in»a 
strong  position  to  supply  the  requirements  of  indtjstry. 

Manufacturers  looking  for  new  sites  shouldi  investi¬ 
gate  towns  wherein  ‘  SHAWINIGAN  POWER”  is  avail¬ 
able. 


PROFESSIONAL  CARDS 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I.\y  cihT.AIENT  SECCmiTIta 


C.  H.  CAHAN,  K,C 


DOUGLAS  FIR  SLEEPERS 
FOR  INDIAN  MARKET 


.rrisler  and  Solicitor 


hA-ASPORlAriON  14U1LJ1 
..i  fxt.  .'ainev  St,.  .MDHtm- 
9  cl. Main  1253. 


FXECUTiy/E  OFFICES 

Fi'fim  204  Royal  Bask  BMa..  Toroato.  Os' 


PhoBe:  MmIb  Ntfrht:  LouIa  '19iA 

InN  estliatinns  maiietfor  FJnanrial  Houses 
and  MMnufacturf‘r6  C'?n?ultatlon-=  pfrlrt 
ly  confldftntlal. 

H.  T.  Cowan  Detective  Agency, 

Limited 

11  St.  StTPfft,  Montreal 

H.  T.  COITW.  Aesietant  '*h'ef 

Mf»n!iT«l.  I’refiidont  an*! 

Msnaff''!. 
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37  BELMONT  STREET 
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INSPBAM  E  nKOKEF 
Lewis  Bldg.,  17  IS!.  JoLii  St 
EIRE,  LIFE,  UAKI.VE,  A(  t  l- 
DENT,  tl  TOMOBI!  E,  ETt, 


Phone 

Untown  697fl 


CONSULTING  ENGINEER 


I.STAHMSRKU  1A49. 


DeGASPE  BEAU6IEN 

Power  Developments 


.wew-  York. — Los&es  amounting  to 
♦eng  of  millions  of  dollars  to  the  for¬ 
est?  of  the  pulp  wood  producing  rei- 
I  eions  of  Ani'erkta,  due  to  the  ravages 
I  of  the  spruce  bud  worm,  are  an- 
I  nounced  In  a  special  report  Juet  Is- 
I  sued  by  tie  Wotydlands  Section  of 
'  the  American  Paper  and  Fhilp  Aaeo- 
ciatlon 

Here  are  som.e  striking  feature?  of 


the  aAftrage  sleeper  Is  hetween  nine 
and  twelve  y-ears  !♦  is  esiimatfd 
that  the  Indian  railways  must  replai® 
from  ' 
sleep®' 


Plac.  d'.Arrn' 


Phonr.M  *243 


per  annum.  Re)3!acement 
has  been  held,  up  during  the  war,  and 
and  now-  that  huge  loans  ha.ye  been 
placed  In  T.ondon  to  be  used  for  the 
rehabilitation  of  the  railways,  it  is 
probable  that  for  the  next  few  years 
more  than  4.00n.POn  new  slespers  per 
annum  w-iil  he  laid 

Present  Sonrees  of  Supply. 

Inve^tgation  of  the  situation  In 
India  would  appear  to  point  to  a 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  .Atlantic  to  Pacific. 


ap'preciated  w-hen  it  1?  recalled  that 
the  March  1  report  of  the  'Woodlands 
Section  show-ed  that  $15.37  was  being 
paid  in  New  I3ngland  for  rough  pulp 
wood. 

Quebec  has  lost  50  per  cent,  of  Its 
merchantable  balsam 

One  company  In  Quebec  estimates 
that  of  1.500.090  cords  of  timber  on 
one  drainage  system,  only  fiOO.OOO 
cords  can  be  utilized  before  the  stand 
Is  Too  far  gone. 

New  Brunswick  and  Maine  belsam 
and  spruce  have  suffered  heavily, 
though  tbe  total  lose.  Is  perhaps  not 
so  great  as  in  Quebec  which  has 
more  timber  susceptible  to  insect  at¬ 
tack. 

The  Section’s  report  indicates  a  di¬ 
vergence  of  .'Views  on  the  means  ne- 
cessarx  to  prevent  the  extension  of 
this  Insect  epidemic..  Dr.  .A  D  Hop¬ 
kins,  forest  entomologist  of  the  Unit¬ 
ed  States  TYepartm' 


purfKise  for 
which  the  lumber  may  be  used 
"fBJ  Me  believe  that  so  far  as  Is 
practicable  and  consistent  w-ith  the 
Interests  of  conservation,  to  conven¬ 
ient  distrihutlon,  and  efficient  util¬ 
ization  of  lumher  these  sizes  should 
he  standard 

!  “in  We  recognize  the  dutv  of  the 
producer  of  lumber  to  serxe  the 
needs  of  tb®  consumez  and  to  secure 
to  the  home  builders  and  the  wood¬ 
using  industries  of  the  nation  the 
use  of  suitable  lumber  of  standard 
quality  and  manufacture  without 
preventable  waste  and  at  minimum 
ot  cost  to  the  consumer 
"(D)  .'9o  far,  therefore  as  it  is 
within  the  power  of  the  lumhsr  in¬ 
dustry  we  undertake  through  asso¬ 
ciation  grades  and  inspection  to  pro¬ 
tect  the  public,  hy  the  protection, 
and  wherever  practicable  the  guar-  j 
antee  of  the  integrity  of  the  grade 
of  our  product  and  of  the  delivery 
to  the  buver.  quality  of  the  grade 
and  quantitv  sold  br  the  sawm.ill,  as 
In  the  past  "  j 

The  associations  represented  at 
the  conference  are  the  Southern 
Pine.  West  Coast  Lumbermen's, 
Western  Fhne,  California  Redwood. 
California  White  and  Sugar  Pine, 
Georgia  Florida,  Michigan  Hardwood. 
North  Carolina  Pine.  Northern  Pine. 
Northern  Hemlock  and  Hardwood. 
Southern.  Cypress.  American  Hard¬ 
wood  and  National  Hardwood. 


Etsices*  men  n«  the  Csnsdlae  Pselfle.  where  pesslhle,  for 
ferfrfight.  for  hotel  comfort,  for  orompt  despateb  and  deUrety  if 
lekgrams.  There  U  no  higher  standard  of  service. 

For  Information  regarding  coioclzatlon  and  business  and  Isdnatrlal 
openings  In  all  parta  of  Canada,  address  Chief  Commissioner  of 
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present  niarket  for  creosioted  Doug¬ 
las  fir  sleopeirs  of  about  19  per  cent, 
of  the  annua!  purchases  of  al!  sleep- 
era.  For  the  current  year  this  per¬ 
centage  would  mean  nearly  499.999 
sleeipers.  The  conclusion  is  Inex-it- 
ahle  that  in  x-lew-  of  the  growing  dif¬ 
ficulty  of  procuring  hardwood  sleep¬ 
ers  at  reasonable  prices.  British  Col¬ 
umbia  will  have,  a  steadily  increasing 
market  for  her  creosoted  fir  sleepers 
in  India.  If  the  price  of  Douglas  fir 
,;ieenevs  reaches  a  fifcure  15  to  20 
per  (zent  lower  than  those  now  rul¬ 
ing  and  which  are  about  on  a  par 
with  the  prices  of  hardwood  sleepers 
in  India,  it  is  probable  thaf  thenum- 

ber  of  Douglas  fir  sleepers  shipped  to, 

India  would  soon  be  trebled.  b«ause 
it  Is  unlikely  that  prices  of  tndian 
hardwoods  will  fall 
pieseni  levels.  Competition 
Indian  rreosoted  sleepers  and  from 
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Ar, LOCATE  RtO  D  U.  S.  PAT  Attx 
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!t  of  Agriculture, 
•“ports  that  slash  provides  a  breed¬ 
ing  place  for  Insects,  and  protects 
the  living  trees 

lY.  G  Hastings,  state  torester  of 
Verment,  on  the  other  hand,  declares 
that  sla.sh  is  a  great  hazard  to  living 
timber  as  an  insect  breeding  place, 
♦ban  because  of  the  fire  danger. 

The  neoeeslty  for  more  extensive 
stops  to  prevent  forest  firee,  and  for 
commercial  reforestation  on  a  large 
scale  also  forms  an  important  part  of 
the  report,  which  Is  the  flrsf  print¬ 
ed  rei^rt  of  this  department  of  the 
paper  industry. 
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The  Laurentide,  Company 

Limited. 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
ood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

i.Miiru» 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  \M  t  \«  1  LlilNt.  \LI.  t.H  U>t>  OI  I IIL  tOl.I.OW  Bn\Rn>>, 
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KrankfortJ.  dill .  (-uiiifiln'lH'orcl.  Oiil .  Mon  l real.  I^liie. 
Pulp  'lill  al  ^’rankf'o^^l,  Oiil. 

Head  Office:  .Vo.  2  Seigneur::  Street,  Montreal 
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Manufacturers  from  IIIGIF  I'.WES,  IIICII  I.ABOR 
RATES,  HIGH  L.\BOR  Tl  RNOVER,  POW  ER  PROB- 
LE.MS,  FREEDOM  I'O  EXP.MND  0.\  A.MPl  E  SITES. 
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SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

Coristine  BuildinS  -  MONTREAL 


CDNSOLIDITED IISBESTIIS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 
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IMPROVEMENT 
PAPER  INDUSTRY 
STILL  CONTINUES 


I  Betterment  Already  Evident  in 
■  April  Has  Continued  During 
Past  Month,  and  Whole  Sit¬ 
uation  Notably  Stronger  Than 
I  For  Many  Months  Past. 

.New  York.  -The  inipiovetl  condi- 
•.  Lions  In  the  puper  industrv  which 
were  beginning  to  be  evident’ in  April 
have  continued  during  ilie  past 
.  rnonll),  with  further  increases  in  or- 
<iers.  and  generally  better  prospects 
in  the  entire  industry.  in  this  the 
paper  industry  is  keeping  step  with  ' 
the  general  improvement  of  husi-  ' 
ness. 

'  The  buyers  are  not  yet  in  :he  mar¬ 
ket  for  large  quantities  of  paper,  but 
j  the  whole  situation  is  notably 
stronger  than  it  has  been  for  many 
months  past.  The  federal  Bank  re¬ 
views.  which  devote  some  space  each 
month  to  the  paper  mills,  are  opii- 
:  inisiic  in  their  general  outlook  upon 
;  the  paper  business. 

There  is  reason  to  anticijvate  a 
I  possible  decrease  in  orders  during 
!  the  .ouinmer.  this  being  a  normal 
seasonal  condition,  but  if  there  is  a 
slight  drop  off  in  the  quantity  of 
I  biisinr-s  in  sight,  there  is  every  rea¬ 
son  lo  expect  that  business  will  come 
;  back  stronger  than  ever  in  the  fall. 

I  \dverllsinp  riMilrnrfs. 

j  Tlio  outlook  lor  hook  iiapcr  is  like- 
!.'■  to  lie  influenced  by  the  manner  In 
wliicli  inci-eased  advertising  is  lieing 
coniraeleri  for  in  Ihe.hig  magazines. 
I'l'he  Saturday  Kvening  f’ost  for  May 
III  is  s.iid  lo  carry  the  largest 
amount  in  advertising,  fi.gured  l>v 
amount  of  invr.slnienl ,  over  carried 
1','  an.'  .tmerican  piiltlicalion.  Suili 
incidents  as  lliis  cannot  fall  to  re¬ 
flect  incrcaso‘1  orders  in  this  grade 
of  iiaper. 

.Ml  in  all.  it  can  lie  said  ibal  ilir 
industry  is  in  a  .good  condition.  'I'be 
indiislr.v  lias  come  througli  llie  busi¬ 
ness  depression  without  serious 
com|>lieations.  even  1  hough  the 
money  losses  were  great,  and  is 
ready  to  go  forward  with  an  anlici- 
liation  of  better  Iiuriness  in  the 
uionUis  to  come. 

'Ihe  paper  decline  is  lempoi'arily 
over,  says  Habsou.  in  an  advice  let¬ 
ter  lo  Iniyer.s.  and  he  adds  that  some 
paper  purchases  are  logical.  In  this 
review  lie  points  out  that  the  pro¬ 
ducing  capacity  of  Ihe  l  ountry  is  far 
from  being  taxed,  lull  be  adds.  ‘"I'iie 
price,  following  cionomie  laws,  has 
cslalilisliod  a  new  low  level,  now 
ahoul  :!r>  per  cent,  .ihove  Ihe  five- 
year  .Tveragr  previous  lo  Ihl".  A 
further  immediate  reaetinn  is  not 
expected.  The  potential  demand  for 
paper  will  certaiiilv'  ineroase.  rather 
than  decrease.  lOxisting  conditions 
ijiulify  the  purchase  of  paper  of  all 
grades  for  two  mouths  aliead.  up  to 
the  lliird  (|iiarter  of  ilie  current 
year."  I'nder  pulp  wood,  he  adv  ises 
interecied  rlienis  to  iiiv rsi i,aale.  lak- 
ing  advantage  of  all  aitriielive  of- 

1  ‘■f'" 

I  riilp  Wood  Import  Low. 

'I'he  pulp  wood  situation  is  leriain 
,  to  liave  an  importani  lieiiring  on  tlic 
markef  eonditions  in  the  near  fii- 
I'lre.  I'he  epi  was  far  below  nor¬ 
mal  during  Ihe  se.-isoii.  being 

aVioiil  "S  pel  rent,  of  llie  normal  re- 
quireinenis.  .‘^inall  quantities  of 
wood  eiiii  lie  secured  at  low  prices, 
hut  any  requirement  of  a  qnanlily  of 
wood  niiahl  mean  an  advance  in 
prices,  and  iheic  seems  lo  lie  litile 
doulit  lhal  a  ye.-ir  Ironi  now  will  see 
tile  eo.-l  of  pulp  wood  definite!.' 
tiigtier  than  il  is  al  present.  The 
itninediale  dangei-  is  iliaf  if  the  mills 
allow  their  sloeks  of  pulp  wood  to 
hoeome  depleted,  the  demand  will 
cause  a  spurt  of  buying  which  will 
tiring  alioiit  eonditions  similar  to 
those  existing  earlj  in  19C0. 


Paper  Exports  Show  Huge 

Increase  Since  Pre-War 


Tile  Canadian  Pulp  and  Paper  Assoeiation  issues  a  special  report 
dealing  witJi  the  imports  and  exports  for  the  fiscal  year  just  preceding 
the  war  and  comparing  these  figures  with  the  years  i921  and  t‘t‘J-2.  The 
report  says:  - 

"The  Department  of  Trade  and  ('ommeree  has  issued  statistics  for  the 
imports  and  exports  for  various  commodities  for  the  fiscal  year  ending 
March  3lst  1914,  1921  and  1922.  This  enables  us  to  make  comparison 
between  the  year  just  closed  and  the  last  pre-war  year. 

Details  relating  to  the  pulp  and  paper  industry  are  shown  in  the 
following  items:— 

Imports  Into  t'anada 


Cardboard  .  X 

Printing  Paper,  lbs  .  19 

Printing  Paper  .  S 

Wrapping  Paper,  lbs  .  C, 

W'rapping  Paper . ' .  $ 

Writ.  Paper  &  Stat . . 

Other  Paper ,  ,3 

Paper  Bo.xes  &  Cent  . 

Other  Mfgs.  of  Paper  .  2 


Total  Value . 


1911 

1921 

1 92-2 

324.133 

81,697,548 

$  842,193 

,366.757 

7.967,171 

5,268.039 

815.990 

1,039,93.8 

478.680 

.980,626 

6,;j53,648 

3,862.629 

214.498 

695.2 1 8 

243,567 

451,873 

466,494 

385,679 

.517.772 

4.219,701 

2.459,298 

1.473,436 

803,076 

,587,468 

4,044,064 

2,725.213 

.911,734 

$13,633,399 

87,937.605 

The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

TJiq  Largest  Manufacturers  of  j 


Newsprint  in  Canada 


The  figures  show  that  the  value  of  these  imports  which  increased  greatly  i 
in  1921.  decreased  in  1922  to  little  above  the  figures  for  1914.  As  regards  I 
quantity.  Canada  imported  much  less  paper  in  1922  than  in  the  pre-war  year;  j 
this  will  he  seen  form  the  figures  on  printing  and  wrapping  paper  where' 
quantities  have  decreased  very  considerably  hut  values  have  not  declined  i 
in  anything  like  the  same  propo’-tion.".  .  ' 


Kxporls  Drom  Canada 


Wall  Paper  Rolls  . 

•  Printing  Paper.  Cvvts.  .  . 

Paper  Board 
Wrapping  Paper,  t'wls 

(Hh.er  Paper  &  Mfgs.  of. 

Total  Value  . .  . . 

I  Pul  [I  W  ood.  Cords  .  . . 

Chemical  Pulp,  f'w ts 

Mci'hc.nical  F’ulp.  Cwt? 

I 


1914 

192! 

1 922 

550,433 

5,108.287 

2,359.284. 

*  46,328 

831,771 

445.536 

5.851 .579 

15.112.686 

15.138.327 

$11, 386, 845 

78,922.137 

64.635,627 

.'v, 267.8-12 

2.306.525 

182.520 

340.946 

162,625 

1  615.310 

3.672.780 

1.264,654 

627.653 

-3.408.776 

881.076 

$'2,675,036 

.$92. 1 03. ".06 

.$69,533,418 

I  089.384 

1 .61 5.'1(>7 

825,967 

''7.388,770 

21.51;'!. 59.4 

9,879,150 

L.51 5.633 

9.080.964 

7,098,527 

*2.923.083 

,55.060.219 

25,468,785 

4.816.170 

5,282,042 

5.336,710 

83. 441. Til 

16,491.818 

10, .456, 092 

The  tremendous  advances  in  the  value  of  our  exiiorts  in  1921  was  of 
I  course  partly  due  to  the  increase  in  prices,  but  it  is  satisfactory  to  know  that 
where  fjuantitjcs  are  given  In  the  Cov'ernmeni  licurc.s  these  show  up  well  in 
(•omp:tri8on.  The  ijuantity  of  wall  paper  exi>oit”d  in  the  fiscal  year  just 
closed  was  ovmr  four  times  the  quantity  of  19t  !■  printing  paper  exports 
increasi'd  from  .*>,861.579  ewts..  to  16.138.327  cwt  :  wrapping  pajier  did  not 
do  a.s  well,  showing  a  decline  from  1914  figures. 

A  similar  large  increase  is  noted  in  the  riuari'.ity  of  ehemiciil .  (lulp 
exported  in  1922  and  a  similar  increase  in  mechanical  I’ulp.  C’onsidering  that 
the  figures  for  the  fiscal  year  1922  included  nine  months  of  1921.  which  was 
a  year  of  depression  and  slackness,  there  seems  good  evidence  that  the  pirtp 
and  paper  industry  of  Canada  'tood  the  shock  vcr\  well  and  that  it  is 
progressing  in  the  right  direction. 
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THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644.5-6  MONTREAL 


NORWAY  PULP  PRICE 
NOW  AT  LOW  LEVEL 


I •'fj.  Sonttim.  Canadian  Commer¬ 
cial  Agent  for  Norway  and  Denmark, 
writes  tinder  date  April  13,  1922.  that 
wood  puli>  prices  in  .Norway  eppsar 
to  have  reached  low  level,  and  that 
iltere  lias  iteen  a  lonsiderable  in- 
crea.sp  in  the  dentunri.  'rite  markef 
for  cellulo.se,  how  reer.  remains  weak. 

There  ba.s  been  of  late  a  noticeable 
improvement  in  the  market  condi¬ 
tions  for  newsiirini.  The  increase 
1  in  s'zc  of  a  number  of  newspapers  in 
Knglanri  lias  stimulated  the  demand 
In  tlrat  country,  and  ir  i.s  reported 
that  oue  very  large  contract  has  re¬ 
cently  been  effected  for  delivery  of 
newsprint  on  reels.  Wrapping  paper 
is  in  considerable  demand. 

Prices  quoted  for  wood  pulp  In 
Norway : 

.^pril  0  April  13 


Prime  moist  spruce 

pulp . 

Prime  dry  spruce  pulp 
Sulphite  bleached  .... 
Sulphite,  unbleached. 

easy  bleaching  . 

Sulphite,  unbleached. 

strong . 

Sulphile.  easy  bleach- 


T'he  manufacture  of  pulp  and  ?>apcr  eral  term  "pulp  and  paper  mills"  has 
is  one  of  Canada’s  outstanding  indtis- !  been  adopted  throughout  this  review 
itiesand  the  normal  progress  during  j  and  includes  pulp  mills,  imlp  and 
the  ptisi  few  years  is  an  indicatio"  I  paper  mills,  an<l  paper  mills, 
llie  rapid  vxpan.don  v. Iiich  may  he  ex-  The  water  power  insiallaiion  for 
peefed  in  the  riiluie.  According  to|  the  operation  of  pulp  and  paper  mills 
the  Btireati  of  Statistics  figures  for  in  Canada  aggregates  tTe-SO.”,  h.p. 

,  I92n  tile  pulp  and  paper  indiistr.v  in!  while  the  additional  hyrirn-clect.ric 
Canada  represented  a  uyial  capiul  in- 1  energy  purchased  for  thi.s  industrv  i.s 
|Ve.stnic.nt  of  *347,553.333.  found  em-|  160,577  h.p..  giving  a  total  of  637!o80 
ploymeni  for  .31.298  persons  whose ;  h.p.  This  covers  the  energy  derived 
yearly  wages  and  salaries  amounted  directly  or  indirectly  from  water 
to  .*15  233.893.  while  the  value  of  Ihei  power  but  does  not  include  mills 
pr.Klticis  totalled  $214,421,546.  Tlte  where  steam  onlv  i.s  used  as  motive 
I  export  trade  of  $120  in  1890  for  this  power.  The  use  of  steam  as  a  sonree 
iiidustry  i<=  often  conlrasted  withthctof  power  in  this  indiisirv  is  verv  lltn- 
presriit  corresitonding  figure  of  over  :  jied  and  in  most  cases  is’ prompted  by 
J  . OO.Ot  O.OOit  lo  deniotisi rate  tbe  re  special  conditions  such  as  operation 
i  markable  expansion  during  this  po-  in  close  connection  wltli  the  manti- 
■  facturc  of  Imnlver  vvlien:  refti.se  front 

,  Inipirtiino"  »l’  I  ln‘ap  Power.  j  the  latter  can  Itc  used  as  fuel  under 
The  question  oi  motive  power  in  i'he  boilers.  The  ("ii.ii.  reiu:n.'; 

^  connection  witli  the  production  of  (1920)  show  ,s  tot. it  sUmh  pawer  in  , 
pulp  and  p.niver  is  a  most  vital  one  j  ^(^llatioti  in  pulp  am!  in,.  i  mitts  i'l  j 
and.  in  fact,  is  almost  as  important  t  *^he  Dominion  of  only  iT.tftu  h.p.  and 
as  that  of  raw  mater'al.  In  anv  in-l'f  the  capacity  of  tbe  tliree  or  four! 
duslry  the  relative,  necessity  of  ob- j  steam  operated  mills  wlierej 

taining  clieap  and  adequate  power ,  spst'ial  conditions  ohiain  is  excluded. : 
may  be  gauged  by  the  amount  re-iThe  remaining  iiitii  (apaciiy  wnrksj 
qtiired  per  dollar  of  product  and  with  :  ou'  to  o  very  small  amount, 
the  possible  exception  of  certain  I  3  he  eleelrir  drive  is  an  imporiiiiil  j 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  ^ULPHITE  PULP 

SOLE  SELLING  AGENTS  ’  , 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE;  «. 

525  Board  of  Trade  Building  -  Montreal 

BRANCH  OFFICE :WOOLWORTH  BUILDING.  NEW  YORK  CITY 


Whalen  Pulp  &  Paper  Mills 

IJMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office*  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.  Swanson 
Bay,  S.C.,  Port  Alice,  B.C. 


to-- - 

& 

idmikd  & 

'^rntd 

■■  - . 

clectro-chenvical  and  meiallurgica' 
processes,  the  requirements  for  pulp 
and  paper  .sre  amo  ig  the  highest. 


consideration  in  tlii.s  industry.  Of 
the  total  vvaiei  power  installation  for 
Ihe  variou.s  mills  a  total  of  178.!tJl 


!'he  tm|)orUtnre  of  cheap  power  may  h.p.  is  converted  into  eleclr  cal  ener-; 
be.  judged  ft  om  the  .act  tiiat  it  lak%s  ’  gJ' before  it  is  used  to  operate  the  pulp  I 
practically  tftd  h.p.  in  make  a  Ion  of 'and  paper  mat  hiiiery.  The  advanta-i 
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BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaxiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

ior 

Banks,  Municipalities  and  Corporations 


HUD  omcK 

OTTAWA,  mm 


BRAM TIES  IN 

MONTREAL.  TORONTO.  HALIFAX  &  NEW  V0R!i 


Sulphite  krafl  pulp... 

GEKMAN  KKAFT  MARKET. 

The  market  for  kraft  paper  in  (ier- 
many  has  l>eeu  entirely  a  sellers' 
markef,  in  recent  months,  say.s  the 
United  States  Commerce  Reports. 
Most  firms  are  supplied  with  orders 
which  will  take  their  output  for  con¬ 
siderable  periods  in  the  future.  Tbe 
demand  Is  so  great  that  it  is  difficult 
even  to  obtain  quotations,  and  the 
few  offer.s  made  generally  include  a 
liberal  margin  of  profit,  in  order  to 
cover  poKsibie  exchange  fluctuations, 
with  the  result  that  prices  are  high. 


paper  per  day.  It  is.  therefore,  lit¬ 
tle  surprising  ihal  motive  power  used 
in  this  indu-siry  is  praelicaCy  re; 
stricted  to  Iiydratilir  energ.v  ana 
Canadas  supremacy  in  the  pulp  and 
paiver  field  rests  on  adequate  and 
abundant  water  powers  well  dislri- 
httled  among  extensive  forest  re- 1 
sources.  ! 

How  I’ower  (  onsiinied. 


ges  of  electric  drive  ate  numerous; 
a  uniform  speed  is  assured  which  is^ 
of  primary  importance  in  governing 
the  quality  of  the  protitict:  if  also  al¬ 
lows  the  centralized  oi>eration  of  til 
■ar,g«  mill  receiving  power  fii'iii  sov-j 
eral  h.vdro-electric  sources  vvltile  ai 
closer  study  of  power  condilioiis,  ad-j 
juslment  and  consuniptioi)  >s  permit, 1 
ted.  A  well  known  authority  on  pulpj 


xSELECTING  PAPER  WITH 
AN  EYE  TO  ITS  FITNESS 

< 'oiiimercial  .Stalionery— like  clolhiim  or  furniture  — should 
1)0  cliosen  with  equal  consifloralion  as  to  style,  coloring 
and  value. 

The  iippetirance  of  your  business  Icller  is  just  as  impori 
am  as  your  own  personal  appearance. 

'OI.O.M Al,  BON'D"  ip  a  superior.  I tili-.sized.  rag  coalenf 
siotk  with  tliat  finish  that  appearaiue  of  quality  whicli 
|)roclaims  its  fitness  tor  many  coniniercial  purposes.  It 
is  made  in  vvliite  and  colors  Ity  'I'he  Kollanu  Paper  Com¬ 
pany,  l.imitod.  Montreal  makers  also  of  "Superfine  l.inon 
Kecoi'd.  "  "Kai  ns(  liffe  Linen  Bond."  "Kmi>irp  l.inen  Bond  " 
and  ".Mount  Itoval  Bond." 


)  our 


fnifinry  orinj..  a  ny  ri’lur 


tail. 


A  few  general  deiailc  show  how  and  paper  mil!  operation  in  (.’anada. 
this  large  amount  of  power  is  con- j  recently  slated  that  tin  prope*  w  ay  j 
sumed  in  the  operation  of  pulp  and  |  to  build  a  paper  nii.l  was  to  develop! 
paper  mills.  Average  figures  in  con- I  the  power  as  a  hydro-electric  pro-| 
n&ction  with  a  large  Canadian  mill  |  ject  and  locate  the  mill  at  a  place  | 
show  that  mechanical  pulp  requires'  most  suitable  from  the  operating  and; 
73  h.p.  per  ton  of  dail.v  output,  ofjsliipping  point  of  view  aditiag  ihatj 
which  67  h.p.  is  for  grinding  alone;  the  time  for  direct  connecting  of  iui-i 
sulphite  pulp  require.s  8.7  h.p.  per  bines  to  grinders  was  past.  | 

ton  of  daily  output,  and  in  other  large  fi'eneral  Coiidif  ions.  i 

mills  as  high  a.s  from  20  to  wO  h.p.,  ^  rapid  inspection  of  the  data  ini 


The  R  Shield  !  ■  Watermark. 


alhonqun  i’Ark. 

One  of  the  most  desirable  places 
for  your  summer  holidays  i.s  Algon- 
<iuin  Park.  200  miles  north  of  Tor¬ 
onto.  (Jood  hotel  arcominodat’on 
and  unlimited  opportunity  for  the 
camper  and  canoe  cruiser.  .\sk  Can¬ 
adian  N.Tlional-Oranrt  Trunk  .Agents 
for  free  illustrated  hook  telling  you, 
all  about  it.  or  "rite  to  Canadian 
N'.ntional-Grand  Tnink  Ticket  Office, 
230  Pi,  .lame?  Street. 


while  the  product'oii  of  newsprint 
from  pulp  consumes  12  h.p.. for  the 
same  unit  output.  The  continuous 
operation  of  mills  in  this  industry, 
usually  24  hours  pet  day,  permits  a 
ver.v  advantageous  ti^e  of  the  neces¬ 
sary  power  and  with  direct  water 
power  or  hydro-electr  c  energy  fur 
ther  allows  a  cheap  unit  cost  for  the 
amount  consumed.  For  instance,  one 
of  our  Canadian  sti'phite  mills  with 
an  installation  of  1.500  h.p..  pur¬ 

chases  hydro-elect rtc  power  on  the 
basis  of  $1  per  h.p.  per  month  plus  a 
consumption  charge  on  a  sliding 
scale,  and  it  wa.s  found  that  the 
minimum  rate  of  0.1  cent  per,  k.w  -h 
could  be  taken  advantage  of  for 
about  75  per  cent,  of  the  total  con¬ 
sumption,  thus  reducing  their  unit 
power  cost  ver.v  materially. 

AVater  Towi'r  Plants. 

In  view  of  the  very  prominent  place 
which  the  pulp  and  paper  industry 
has  acquired  in  Canada  and  further 
conscious  of  the  important,  part 
which  onr  water-pow  er  resources  are 
playing  in  the  development  of  this 
field,  the  Dominion  "  ater  Power 
Branch  recently  undertook  a  special 
studv  in  this  connection  and  has 
gathered  much  information  on  imwer 
installation  and  requirenients  at  pulp 
paper  mills  operaiiMi  b.'  water  power  i 
nr  bv  ptircha.*ed  electric  ener-j 

gv.  For  llie  sake  of  i'i'')v'ly  the  gen- 


the  various  tables  shows  tbe  province 
of  Quebec  slightly  ahead  of  Ontario 
in  the  pulp  and  paper  industry.  Brit¬ 
ish  Columbia  ranks  next,  followed  by 
N'ew  Brunswick  and  .Nova  Scotia, 
while  this  industr.v  has  yet  to  Ite  in¬ 
troduced  in  our  prairie  provinces. 

Quebec. 

This  province  has  54  mill?  requir¬ 
ing  a  total  of  312.867  h.p.  either  in¬ 
stalled  or  purchased.  The  total  daily 
producing  capacity  of  these,  .nilis  -s 
some  3.000  tons  of  mechaiiic.il  pulp, 
1.500  tons  of  chemical  pulp.  1,300  tons 
of '  nevysprlnt,  and  700  tons  of  other 
kinds, of  paper.  There' are  naturally 
several  large  mills  I'n  inis  provfrica 
where  much  energy  (s  pttrcli.ascd  or 
extensive  wator-power  installations 
are  required;  Ihe  three  largest  are  at 
Grand'M^re,  where  all  the  Ifydro- 
electrical  energ.v  is' purchased ;■  Ken- 
ogami.  where  power  is  obtained"  from 
two  hydro-electric  itlants  fn  addition 
to  that  produced  at  the  mill;  'Sh'aw- 
inigan.  where  a  portion  of  the  power 
is  purch.ased:  each  of  iHose  mills  re¬ 
quire  some  25,000  h.p.  or  more.  t)th- 
er  large  mills  requiring  between  !(».- 
OOO  and  25.000  h.p.  include  those  at 
Hull.  East  Angus.  Brompton,  Chicou¬ 
timi.  Clark  City  and  Cap  Magdeleine.  I 
OnUirlo. 

Ontario  has  4  1  mills  where  thc.ip- 


■  vies  212.746  h.p.  These  mills  have 
a  loful  daily  producing  capacity  of 
some  2.000  ton's  of  mechanical  imiu. 
J.lOO  tons  of  ebemical:  piilji,  l.^oo 
tons  of  nevysprint,  and  600  tons  of 
Ollier  kinds  of  paper..  The  feature  in 
this  province  is  the  Iroquois  Falls 
mill  l•pqllii•i^g  52.000  h.p.  including 
(he  energy  transmitted  from  Twin 
Falls;  another  large  mill  is  located 
at  Ottawa  -wi.lt  an  installation  of28.- 
789  h.p  Mills  requiring  lietween 
10,000  and  20,f;0p  h,;p.  are  numerous 
and  include  those  at  Sault  Ste.  Marie, 
Espanoia.  Sturgeon  Falls,  Thorold, 
Fort  Frances  and  Fort  AVilliam. 

British  rolunlliiii 

British  Columbia  has  5  mill,-’-  oper¬ 
ated  liy  water  power  but  they  are  all 
of  fair  size  and  rcq.;  re  a  ioial  install¬ 
ation  of  48.800  h.p.  vv'hile  their  dally 
producia?  capacity  is  390  tons  of  nre- 
ehanicitl  and  345  tons  of  clientical 
ptiip.  445'  ions  of  newsprint  and  30 
tons  of  ottier  kinds  of  paper.  The 
two  large  mills  at  Powell  River  and 
Ocean  Falls  have  respective  installa¬ 
tion.?  of  24,000  h.p  and  20.550  h.p. 

New  Briiiisvvick.  - 
This  province  only  bps  3  mills  op¬ 
erated  b.v  vvate;’  |)Ovv,>i’  vviih  -i  total 
installation  of  14,66S  h.p.  and  a  daily 
producing  cap.::’i!.v'  of  3't  tons  of  ine- 
ehanical  and  250  tons  of  chemical 
t)u'p. 

\ova  .Seotia. 

Therf  ate  if-  mills  operat'-d  t'y 


stalled  or  purchased  pv 


i-er  agzTe-1  water  -nwer  rn”  this  province  but 


moat  of  them  are  not  large;  their 
total  installation  aggregates  17.999  h. 
p.  and  their  daily  producing  capacity 
is  some  230  tons  of  mechanical  pulp. 

Future  Power  ^’'eeds. 

.A  few  words  may  ba  added  regard¬ 
ing  the  future  trend  of  the  palp  and 
paper  industry  which  should  be  of 
particular  interest  from  a  vvaier- 
povver  point  of  view.  Owing  to  the 
Itresent  financial  depression  no  ver.v 
great  expansion  need  be  immediately 
expected.  .  .A  very  realistic  Ulustra- 
tion  of  what  should  be  expected  when 
industrial  conditions  become  normal 
vv.n.s  afforded  by  the  pulp  and  ivaper 
boom  of  1918  and  1919.  A  large  num¬ 
ber  of  projected  undertakings  were 
then  investigated  and  many  requests 
foi-  in'f-ormation  were  received  by  Do¬ 
minion  Government  organizations  in 
possession  of  the  desired  data,  as  in 
most  cases  the  parties  concerned  did 
not  care  in  w'hat  province  the  mills 
were  to  be  established.  It  was  a 
case  of  obtaining  pulp  wood  and 
water  power  almost  at  any  cost  atid 
anywhere  within  reason.  AV'hile  most 
of  these  projects  did  not  materialize 
owing  to  subsequent  financial  and 
otlter  conditions  they  revealed  what 
conditions  may  be  expected  in  the 
future  development  of  the  industrv 
and  demonstrated  what  an  import 
ant  part  of  our  northern  water  pow¬ 
ers  will  be  callp'l  ii|ion  to  assume  in 
this  f-onneeffon. 
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MAKE  SECOND  i 
CUT  STEAMSHIP! 
TRAFFIC  FARES 


Commercial  Insurance 


TheColIingwood  Shipbuilding 


Ck>mpany,  Limited. 


Many  business  men,  at  this  time,  are  real¬ 
izing  that  Life  Insurance  ma3'  be  just  as 
valuable  a  protection  for  *  their  business 
interests  as  for  their  homes 

The  Great-West  Life  is  issuing  many 
Assurances  of  this  type,-. — upon  most  at¬ 
tractive  terms 

Explanatory  pamphlets  will  be  mailed 
on  request. 


Arri-a)  ot  thr  22.000-ton 

Efpamship  BranreEs  of  Can?.da  at 
Hon?  Kong  at  the  conclusion  of  her 
maiden  voyage  from  Falmouth.  Eng¬ 
land.  is  announced  by  cable  to  the 
i  Canadian  Pacific  ht«adc|uarteT8  here, 
'The  new  Empress  sailed  from  Hong 
'  Kong,  June  7.  on  her  first  regular 
trip  to  Vancouver.  Tn  company  with 
I  the  Empress  of  ,  Australia  she  will 
I  maintain  the  ti  a ns- Pacific  link  of 
the  new  Europe-to-the-Orient  service 
inaugurated  this  summer  by  the 
(‘anadian  Pacific,  the  trans-Atlantic 
portion  of  which  is  maintained  by  the 
Empress  of  Scotland  and  Empress  of  | 
Prance. 

The  Empress  of  Canada,  a  twin- 
screw,  geared  turbine  stoamer,  was 
built  for  the  Pacific  mail  and  pa.ss- 
enger  service  between  Vancouver. 
Japan.  China  and  Manila  by  the  Fair- 
field  Shipbuilding  and  Engineering 
<'r.,  Limited,  at  Go^'an.  Scotland.  She 
is  the  largest  steamship  yet  built  by 
the.  Fairfield  company  and  will  also 
be  the  largest  mail  and  passenger 
steamship  on  the  I’acifir.  Tne  Em¬ 
press  of  t'anada  has  an  over-all 
length  of  d5.a  feet,  is  77  feet  <)  nches 
in  breadth  and  .i.J  1-2  feet  in  depth  to 
the  bridge  deck,  with  a  straight  stem 
and  cruiser  stern.  .She  is  commanded 
by  Capt.  A.  .T.  Hailey,  Tl.N.R 


Dry  Dock  Proprietors  &  Steei  Ship- 
builders.  Engine  &  Boiler  Makers. 


zw  York  and  Porto  Rico 
Steamship  Line  Reduce  One¬ 
way  Fare  by  $10  as  a  Perman¬ 
ent  Revision  Downward— Fol¬ 
lows  Cut  to  South  American 
Ports. 


Stagnation  in  British  Shipbuild¬ 
ing  Was  in  Sight  if  Men  Per¬ 
sisted  in  Refusal  to  Take  Low¬ 
er  Wages — Cut  in  Costs  May 
Attract  Orders  For  Vessels. 


Yards  at  RingstoQ,  Ont.,  and  Colling  wood,  Ont, 


Another  brec.k  in  war 


New  Vork.  ^ 

time  peak  prices  for  steamship  travel  i 
is  recorded  here  in  an  announcement  ' 
from  the  New  York  &  Porto  Rico  j 
Steamship  Line  that  it  had  reduced  | 
its  passenger  fares  between  New  i 
York  and  ports  of  Porlo  Rico. 

The  company’s  sixteen  days  cruise  j 
around  the  island.  wWch  for  years  ' 
ba-s  been  a  popular  vacation  feature,  I 
is  reduced  from  $10  to  $lfi  for  min¬ 
imum  accommodations,  and  the  one- | 
way  fare  from  New  York  to  San  Juan  ' 
Is  now  $65.  instead  of  $75.  I 

These  reductions,  an  announcement 
from  the  line  stated,  are  not  merely 
for  the  summer  season,  but  are  a 
permanent  revision  downw.ird.  Pre¬ 
war  rates  for  the  direct  pa-eage  New 
York  to  San  .luan  were  approxim- 
atel.v  $20  lower  than  the  new  quot¬ 
ations. 

.Second  I'uf-  | 

the  second  an-  j 


The  Great-West  Life  Assurance  Co. 


ff€ad  Office:  Winnipeg. 


Intercontinental  Transports  Limited 


From  Montreal 

TO  HAVRE 

■‘S.S.  Hastings  County”  Jane  13 

TO  LONDON  DIRECT  TO  HAMBURG 

"S.S.  Grey  County” _ June  16  ‘‘S.S.  Porsanger” . J 

From  Montreal 

TO  ST.  JOHN’S,  NEWFOUNDLAND 

"S.S.  Mapledawn” . June  10 


NEW  NORWEGIAN 
SERVICE  STARTED 


f  or  freight  and  i/%formation  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


I  The  foregoing  is 
!  nounceinent  of  reduced  passenger 
fares  out  of  New  Y'ork  that  has  been 
made  within  a  period  of  a  few  weeks 
The  first  was  that  of  the  Lam.porl  & 
Holt  l.ine  and  the  Munson  Line  in 
cutting  the  rates  to  and  from  Buenos 
Aires.  Rio  .ianeno  and  other  South 
American  ports.  "Wliile  reduced  cost 
of  operations  from  the  wartime  per¬ 
iod,  whet!  .=te,'3mship  rates  went  up 
by  leaps  and  hounds,  is  given  as  a 
reason  it  is  generally  believed  in 
steamship  circles  that  the.  spirit  of 
competition  for  business  is,  again 
making  itself  felt. 

Travel  to  Europe  this  season  has 
been  e.xceptlonally  heavy,  and  despite 
a  tremendous  increase  in  the  amount 
of  tonna.ge,  for  tins  service  up  to  this 
I  time  accommodations  have  been  well 
filled. 

Steamship  men  engaged  in  the 
trans-atlantic  business  said  that  so 
far  as  they  knew  no  iieductions  tn 
this  travel  were  now  contemplated, 
particularly  as  long  as  business 
holds  up.  When  the  spring  and  sum¬ 
mer  rush  is  over,  however,  it  is  pos¬ 
sible,  they  said,  that  new  rates  might 
be  discussed.  Reports  have  been 
current  for  several  days  that  there 
has  been  a  considerable  cancellation 
of  passages  engaged  several  months 
ago  on  the  higher  priced  ships  to  Eu- 

rop''. 


glimmering  of  this  truth;  they  ha.ve 
finally  been  led  to  see  that  with 
only  a  little  over  20  per  cent  of  th® 
shipbuilding  berths  in  this  country 
occupied  by  vessels,  with  construc¬ 
tional  work  diminishing  a*  an  alaim- 
Ing  rate,  with  not  a  single  new  con¬ 
tract  in  sight,  the  inevitable  Is  not 
far  off  —  stagnation  in  the  shipbuild¬ 
ing  Industry — unless  some  determin¬ 
ed  effort  is  made  to  attract  orders. 
So  that  upon  another  slight  modific¬ 
ation  being  made  Ity  the  employers, 
the  ballot  of  the  men.  while  not  act¬ 
ually  securing  figures  for  acceptance 
of  the  reduction,  failed  to  sustain  the 
necessary  ina.jority  to  eontinue  the 
dispute  and  men  commenced  work  on 
the  foDow'ins  reduced  wages:  1,"s  6d 
per  week,  operative  from  the  date  of 
the  settlement,  with  a  further  reduct¬ 
ion  of  6s  per  week  m  two  equal  in¬ 
stalments,  operating  from  May  17  and 
June  7. 

M'hether  this  reduction  in  costs 
will,  tn  the  present  state  of  the 
world'.s  shipping,  attract  orders  for 
new  vessels  remains  to  be  seen,  liiit 
it  wilt  at  any  rate  place  British  em¬ 
ployers  in  a  position  to  undertake 
contracts  when  thev  come  along,  and 
it  should  at  any  rate  secure  a  re¬ 
turn  of  the  repairing  trade  which 
during  ihe  past  weeks  had  gone,  to 
a  very  large  xtent,  lo  f  ontineutal 
cards. 


SOUTH  AFRICA 


wav  is  announced  bv  fbe  <  anadian 
Pacifie,  t raffle  .agents  for  the  Nor- 
wegian-American  Line,  w'ho  are  the 
owners  and  otieraiors  of  the  vessels 
(o  he  used  in  tb°  servire.  All  of 
these  are  large  modern  cargo  steam¬ 
ers.  and  will  lie  able  to  maintain  a 
regular  and  speedy  .service.  Two  of 
the  steamers,  th°  fdef.iord  and  the 


Be^lar  Service  From  Montreal, 


Tlic  Commeri  ia!  Life  has 
Assets  of  $240  to  every  $IOfl 
of  Liabilities,  while  the  Assets 
of  all  other  Canadian  companies 
averaged  are  .$114  to  every 
$100  of  liabilities. 

Com«  Wcif  the  Ccmmtreia* 

Head  Office  -  ED'IONIO.N 


WEST  AFRICA 


New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  .AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


Accident  and  Sickness 
Automobile  (Non-tariff) 

A  We  issue  the  most  up-to-date  policies. 
Ij  and  give  every  policy-holder  a  highly 
f  considerate  service. 

Test  the  truth  of  this 
with  your  next  policy 

MERCHANTS  CASUALTY COMFftNY 

^  WINNIPEG 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  M0>'TBEAL. 

S.S.  ”  TREMERE”  ......  June  24t!! 

FOB 

YETV  ZEAl.iND  and  AtSTBALLA5  POETS 


MONTREAL 


five  tons  each,  totalling  P2L324  dead¬ 
weight  tons.  In  191!),  in  September 
alone.  150  vessels  of  810.386  tons  were 
built.  This  compares  with  annual 
construction  of  476  092  luu'  from 
1890  fx)  1916  inclusive. 

Original  program  called  for  3.2Tn 
ships  of  18,107.276  tons.  •'■mcslla- 
tions  after  the  armi=tice  reduced  riii.s, 
to  958  ships  of  4, 770. .56.5  ♦ens.  During 
the  fiscal  year  ended  June  30.  1921. 
218  of  these  vessels  were  l  ompletcd.' 
Aith  24  remaining  'er  ih^  pre.-.'ii< ' 


COMPLETE  1917  ! 

SHIP  PROGRAMME! 


I  built  under  war-time  contracts  was 
j  completed,  to  May  9.  1922,  Shippin.g 
!  Board  built  2,312  veifsels  of  various 
tMies  or  13,636,711  deadweight  tons. 
.At  present  more  than  1,000  are  tied 
up  because  of  depa'esston  "f  world's 
markets,  and  inability  of  \merican 
operators  <0  compete  wffh  foreign 
tonnage.  1 

Ma.xlmum  output  of  American  shlp-j 
yards  in  1906  wa.s  1.457  vr-sels  overt 


For  rates  and  other  information  apply  te  ‘  ■  j: 

The  New  Zealand  Shipping  Co.  Limited  | 

213  Board  of  Trade  Building,  Montreal  j 


M.  aEbington. — Shipping  Board  an¬ 
nounces  completion  of  shrpbuildingj 
Last  steam - 


program  begun  in  191 
er  delivered  w-as  Western  World  for 
operation  by  Munson  I.ine  in  South  j 
.America  trade,  on  May  9. 


FURNESS  WITHY  &  CO.,  LIMITED 


(STEAMSHIP  OWN'ERS  &  AGENTS) 

BECrULAM  SERVICES  OF  MODEEN  FBEIGHT  STEAMERS 
—  FROM  — 

MONTREAb 

—  TO  — 

Hull — London  & 

(FTom  PORTLAND,  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  In  Winter.) 

—  AGENTS  FOR  — 


I  Loudon, — "M  B.R  ' — initials  w-bich 

I  covev  the  name  of  a  well-known  Brit¬ 
ish  insurance  expert  nays  a  haud- 
s'>me  Liibiife  in  a  leading  London 
financial  inurnal  to  the  Canada  Life 
Assurance  Company 
Throughout  the  histoiw  of  thtee- 
luarters  of  a  century,  he  says,  the 
Canada  Life  Assiiranee  Company  Ivas 
achieved  distinguished  sucre-ss,  and 
I  he  broad  cast  of  its  net  is  widened 
In  the  recent  derision  to  transact 
l"if!nesF.  without  medical  examina- 
fo'i-  a.ssurances  up  to  £3oo  on 
;  leale  lives  under  15  years  of  age. 

;  Thp  skill  and  assiduity  with  which 
bv.'tiiess  is  sought  is  shown  by  the 
f''et  that  the  new  policies  of  1921  ac¬ 
tually  paid  for,  exclusive  of  bonus 
additions,  amounted  to  £12,752,634. 
r>!  £781,300  more  than' in  1920, which 
was  the  time  of  high  water  in  this 
reswet  for  most  life  offices.  If  w-^e 
:-ake  the  total  of  policies  issued,  ra- 
'■.luding  revivials,  the  figure  is  £14,- 
582. 626,  or  £1,529.636  more  than  in 
the  previous  record  year.  1920. 

Attractive  Company. 

The  factors  which  give  any  life  of¬ 
fice  its  new  business  are  vary  varied. 
All  sort?  of  considerations  and  senti¬ 
ments  enter  into  an  individual's  choice 
of  office.  It  .is  a  somewhat  tempting 
subject,  but,  without  going  deeper  | 
info  ft _  one  can  'say  -that  recorded: 
recults  count  for.  a  great  deal,  and  ^ 
certainly  the  Canada  Life,  with  Its, 
'on?  bir-toi  y  of  han.d.some  bonuses  I 
sad  it?  evidence  of  thorough  solid- 1 
ity.  1?  hi.gbly  attractive  to  any  dis- j 
criminating  indiividual  who  wants  a  : 
nrofita.ble  and  well-secured  poUej. 

Or.e  of  the  principal  sources  of' 
profit  is  ihe  high  rate  of  earning  by. 
the  funds,  which  are  almost  1614 1 

t-tprlingi  aiid  on  which  the  I 


MANCHESTER  LINERS  LIMITED 


(FAST  FREIGHT  STEA-MERS). 

CAMADA  AND  M.4NCHES1EE 
(From  Montreal,  in  Summer.  St.  John,  N.B„  In  Winter.) 

Apply  to  ; 

FURNESS  TVITHY  t  CO„  LDUTED, 

8  Board  of  Trade  Building  ...  MontreaL 


Lubricants 


FOR 

manufacturing 

MINING  AND 
MILLING 


A  GRAND  CRUISE 
DE  LUXE 

Striedy  Limited  to  400  Queata 
tan.  Z4tk  to  May  31,1.  t9tS 

Sdi^ltf^  RoaftwarJ  from  Stno  TMlb 

hy  Specially  Chartered 

New  CUNARD  Liner 

“SAMARIA” 

aofiootsmM 

This  magni£ocnt  <}oUlcn  Juidte 
Ontise  will  commemorate  ch«  50ch 
year  since  TTionus  Ccxdc,  cbe 
founder  of  our  organizadon, coo- 
ducted  hit  hut  parry  around  tAe 
world. 

.Atuperb  ianeraryemhtadn^ 
Madeira,  Gibraltar,  Alslers,  Nb- 
plea, Port  Sal  l.CjaIro  and  the 
airdda;  Bo:rJ»«v,  Agra  (The  Taf 
Mahai);  Ceylon,  Oilcoite;  Raiv- 
foofi.  '5ijmaiia;  Ratavia.  ^naa- 
port ;  ,8eff«>o;  Manila:  H'^ntWona. 
Canmn,  Mareo,  Shtngbah  Nage- 
teirt,lkol''r.  Yolohafna, 
and  Wtiklltli  Sap  FrancJaea. 
nathoe.  T a  ntma  CaoaL  aece— 
visiting  etu  h  tvuntryemuUr 
ihetnmai  fatftrahUrUmatie 
enndkitmt. 


The  Board  of  Directors  don't  usually  realize  how  much 
correct  lubrication  with  Imperial  Lubricants  means  to 
the  busineos  until  they  see  it  in  '  blac.h  and  "’hite”  on  the 
annual  report. 

Pou-er-saving  economy,  increased  efficiency  and  .m.ore 
profitable  plant  operation  follow  standardiaation  on 
Imperial  Lubricants.  The,  complete  Imperial  lin*' 
includes  a  right  grade  of  oil  and  grease  for  every 
mechanical  tfnit  in  industrial  .service.  The  nam® 
“Impen'al”  guarantees  the  high  quality  of  ex'ery  grade. 

Expert  Imperial  Lubrication  Engineers  are  quickly  avail¬ 
able  when  you  require  their  serv  tee-  Write  to  06  Cburnh 
St  ,  Toronto 


CYLtNlJEJl  CHS 


?»per.4l  Cylindei-  OS 
Imperial  Valve  Oil 
Imperial  Capitol  Cylindei  Oil 
!  mperial  20th  Century  C)  Undt 


Lmperial  Beaver  Cylinder  OJ 


ENGlNt  AM>  MACHINt 
OILS 

I  mpenal  Solar  Red  OS 
ImperialAtlantic  Red  OS 
.1  mperial  Renown  Oil 
I  mperial  Bayonne  Engine  OS 
Tmpsrial  Polar  Machine  Oil 
1  mperial  Ario  Compressor  OS 


IMPERIAL  OIL  I.fMITED 


FOR  V.4RIOUS 
INDL'STRLM.  USES 


ASSUME  CONTROL 
MERCHANTS  FIRI  CO 


Brvt'hft  t"  nit  ri'ltt 


*  mpenal  Black  OS- 
Imperial  Cutting  OS* 
Imperial  Tempering  OS; 
t  mpenal  Cordage  Oil* 
Impena!  Wool  Ols 
Imperial  Grease* 


THOS.  COOK 
&SON 
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Fluctaiations  of  Active  Listed  Securities  ,  iFurnUhed  by  Sht«rson-H»nnnlIl  *  Co.) 


Abitibi  P.  &  P.  Co . 

.4mes-Holden,  Pref . 

Asbestos  Corporation  . . . 

\tlantie  Sugar . 

Bell  Telephone  . 

Brazilian  T.  L.  &  P . 

Brompton  . 

B.  E.  Steel . . 

Do.,  1st  Pref . 

Do.,  2nd  Pref . 

Can.  Car  &  Foundry . 

Do.,  Pref  . 

Canada  Cement  Co . 

Do.,  Pref . 

Can.  Convereers . 

Can.  Cottons . 

Can.  Foundries  &  Forg’s 

Do.,  Pref . . 

Can.  Gen.  Electric . 

Can.  Pacific  Ry  .  . . 

Can.  Steamship  Lines. .  . 

Do.,  Pref . 

Can.  Woolens  . 

Con.  Mining  &  Smelting. 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Glass,  com 

Dominion  Steel  Corp . 

Do.,  Pref . 

Dominion  Iron.  com..  . . . 

Do.,  Pref  . 

Dominion  Textile . 

Howard  Smith . 

Illinois  Traction . 

Do,,  Pref  . 

Lake  of  the  Woods  Milling 

x.d . 

Laurentide . 

Lvall  Construction  Co 

Macdonald  Co . 

Mackay . 

Do.,  Pref . 


Montreal  Power  Cons  . . . 

Mont.  Telegraph . 

Maple  Leaf  Milling . 

Nat.  Breweries . 

Ogilvie  Milling: .  . 

Do.,  Pref  . 

Ottawa  L.  H.  &  P.  Co . . . 

Price  Bros  .  . 

Penmans  Limited . 

Quebec  Ry  . 

Riordon  P.  &  P.  Co . 

Shawinigan . 

Sherwin  Williams . 

Spanish  River  . 

Do.,  Pref  ....  . 

Steel  of  Canada,  x.d . 

Do..  Pref  . 

St.  Lawrence  Flour,  x.d.. 

Toronto  Ry  . 

Tucketts  Tobacco . 

Do.,  Pref . 

Twin  City  . 

Wabasso  Cotton . . 

Winnipeg  Ry . 

Do.,  Pref . 

Woods  Mfg . 


j  Friday 

1  Saturday 

1  Monday 

1  Tuesday 

1  Wednesday 

1  Thursday  j 

High 

j  Low 

1  High 

I  Low 

High 

;  Low 

High 

j  Low 

j  High 

[  Low 

[Asked 

j  ! 

52  U 

1  62 ’5 

j  62 '9 

!  62  »4 

53 

1  52  h 

52 

1  50 'g 

51 '2 

50'» 

51 

.50’* 

i  8 

1  8 

56 

1  56 

1  •  • 

56 

26 1 

i  261'; 

25*4 

25 

26':, 

24 

25 

25 

25 

25 

25', 

110 

109*4 

no 

no 

1 1 0  V, 

109*4 

no 

no 

no 

109*4 

no 

109*4  j 

48 

473i 

48  '  n 

47’o 

48*4 

47*4 

48*4 

!  48'., 

49 

48 '-o 

48 

47*., 

30 

30 

30 

30 

31  '  •> 

30 

30  H 

30 '  i 

32 

30 '4 

35 

14h 

14 

14'<. 

141-4 

15 

1  1 

14 

13 

13'', 

13  i 

76^8 

i’J 

76,’-* 

77 

75 

7  6 '  g 

76’g 

76 

36'^ 

34 

o6 

35 

37 ' 

29*4 

35*4 

28  U 

28 

29 

29 

29 

2514 

28 's 

27 

28 

28 

66 

65 

56 

56 

56 

54  t, 

5^ 

56 

56 

56 

, 

68  U 

68 

69 

68 

69 

67*4 

69 

68*4 

69 ’-g 

69 

69 

68*4  , 

94 

94 

95 

94 

94 

94 

93 

80 

80 

81 

80 

82 

80 

84 '2 

83'-' 

S3  3 . 

. .  . .  1 

93  3^ 

93 

94  U 

94 

94 

91 

98 

95 

. 

42  >  2 

40 

60 

60 

! 

84 

84 

34 

76 

89’s 

76 

81 

75 

80 

79 

81 

so'j' 

144 

144 

22  H 

22 

22  ii 

22 

22 's 

22 

22 

22 

00 

21  1 

53 

53 

53 

53 

53 

52 

53 

53 

52 

52 

1 . 

261-4 

26 

27 '-s 

26 

25':, 

25 

!  24 

24 

24  >4 

24 

21’5 

23 

24 

23*4 

24 '2 

24 

24 '0 

24 

60 

60 

. 

61 

59 

60 ’4 

60' , 

61 

61 

63 

73  S 

73 

73  ' 

7r>  3  4 

73 

75 

73’-g  ! 

1  . 

35 

33 

36 

j 

66  ^  ^ 

66 '-,j 

67':. 

66 '  „ 

. 

. 

67 

67 

40 

33 

■  ■■ 

_ 1 

77 

76*4 

75*4 

77 

77 

77 

77 

.... 

ft 

77 

75 

160 

156 

i66 

164 

165 

165 

164 

164 

165 

165 

661s 

65 

66',. 

80*-4 

80 

80 

79 

O 

00 

80  h 

•  •  • 

. 

i 

...  . 

167  ':. 

164  '  o 

167 

87 

86 

87 

87 

87 

86 

87 

87 

87 

86'' 

. 

. 

42 

41 

40  1 ., 

40 

14 

93  U 

93 

95 

94 

95 

92  '-4 

Ho  ' 

95 

96'n 

95 '4 

1 

66 

66 

104 

104 

104 

104 

. 

91  1/4 

90*4 

90*4 

90*4 

91 '2 

90*4 

91 

91 

91 

91 

92 

91  'o' 

50  i<i 

60 

98*. 

98  '  I 

56 

55  )'2 

55 '  K 

55  J» 

56*4 

55  *  0 

55 ' 

55*4 

55 

55  '2 

55 '4 

j 

239 

236 

240 

240 

1 

250 

. 

. 

113 

113 

87 

87 

87 

87 

87 

87 

87 

86'2, 

43 

42  ]'2 

43 

43 

43 

■12 

. 

ill 

111 

114 ’S 

in 

114  l-:, 

in 

1 

28 ’i 

28  k 

27*4 

271s 

28  to 

27  ' 

28 

27*4 

27*4 

27  »  rt 

27  *-4 

27 '2 

12 

11 

10 

10 

14 

10 

101, 

9*;, 

12 

Ti*4 

11  '4  , 

106 

105  H 

106 

105’ 2 

105’- 

105'. 

106 

106 

105 '2 

105'' 

106 

105  ' 

. 

71 

70 

87 

87 

86 

85*4 

88 

85*4 

85*, 

85'.. 

1 

95 

95 

93*4 

93*4 

.96 

93*4 

94 '0 

94 

95 

95 

95 

94  t' 

75 

74  *4 

74*4 

74*4 

76'4 

71*4 

Vo 

74*4 

75*4 

71*4 

75 

74*4  ' 

QQ 

99 

82 

81 

85', 

82 

R8 

85 1-0 

86 

67 

66)-^ 

69  >s 

67  ,'2 

69  ' 

66 

74*4 

70 

74 

72'; 

70 ' 

70 'L 

47 

47 

SR 

88 

90 

90 

54 

54 

54 

53*4 

68 

51 

54  ' 

54'' 

56 

55 

55  3 1 

72 

72 

TVf 

74’s 

74’) 

71  t. 

1  0 

75 

75 

75 

7  5 

41  '2 

40  ’4 

41 

40'' 

86 

86 

65 

65 

66 

65 

66 

66 

75 

70  ! 

Montreal  UnUsteU  Markai 

Furnished  by  Balfour,  White  &  Co. 
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44 


*3 


9  30 

66 

120 

4’.'3 


Aibtrta  Pacific  Grain  7%  Pref. 
Ames-Holden  Tire  Pr«f 

Do.,  Common  . . 

Argonaut  Gold 

Befding  Corticelli  7%  Pref..  x.a. 

. 

Do.,  Common . .  •- 

Brandram-Henderson  7%  Pref., 

T.d..  .  S® 

DO.,  3%  CoraiBon  . 

Canadian  Connecticut  Cotton  8% 
Pref.,  8^  in  arrears  70 

Canadian  Conaolidated  Telt  7% 

Prtf.,  62^%  in  arrears . 

Do..  Common . •  ^  > . 

Canadian  Wet*tinghouse8%  Com- 

mon . .  -.ii*  * 

Cockahutt  Ploti  7%  Pref.,  38% 
in  arrears  Pay.  - 

Cosgrave  Breweries  „ 

Cuban-Canadian  Sugar  N.>. 
Pref.,  8*';  in  arrears 
Do.,  Common  .  . 

Dom.  power  &  Trana.  7%  Trcf. 

Do.,  Common  ........... 

Dryden  Paper  . 

Dunlop  Tire  7%  Pref 
Famous  Players  Pref.,  and 

50%  Common  . 

Frontenac  Breweries 
Goodyear  Tire  7%  Pref., 

arrears . 

Gunns  Ud.  7%  Pref.,  7%  in 
arrears  ^  ' 

Hollinger  Consolidated  Gold 
Mines  13%.  x.d.,  1% 

Home  Bank  7%  . 

Imperial  Oil  12% 

Imperial  Tobacco  Canada  6% 

(’ommon  .  . . 

i  Ijaurenttde  Power  5% 

Loews  Theatres  Hamilton  7% 

Pref.,  \H%\r\  arrears . 

Do.,  Common  ^  , 

Ijoew-s  Theatres  Metro.  7%  Pref., 

7%  in  arrears 
Do.,  Common 

Tioews  Theatr««  Montreal 
Pref.,  5*4%  in  arrears.  . 

Do.,  Common 

Loews  Theatres  Toronto 

Pref.,  51^%  in  arreare . . 

Do.,  Common 

Loews  Theatres  Ottawa  7%  Pref., 

16*4  %  in  arrears . 

Do..  Common 

L.R.  Steel  UniU  (2  Pref.,  1  Com., 

1  Realty  Com.1 . 

Marconi  of  Canada 
Mtl.  City  A  District  Bank  10% 

'  Nationaf  Brick  Pref . 

Do.,  Common  . 

North  American  Pulp . 

Provliicial  Bank  9% 

Riordon  8%  preferred  (Newi  8% 
in  arrears  . 

Do.,  Common  <Newi 
Robt  Simpson  6%  Pref 
Sa^enay  Pulp  ft  Power  6%  Pref., 

16%  In  arrears  . 

Do..  Common 

Southern  Canada  Power  6%  Pref. 

Do..  Common 

Sterling  Bai|k  B%  . . . 

Tram.  Power 
Weatern  Grocers  7%  Pref 
Western  Quebec  Power  7%  Pref. 

Do.,  Common 

Whelen  Pulp  ft  Piper  7%  Pref.. 

39H  %  arrears  . . 

Do.,  Common  . 


Return 
10  70 
9  20 


7  20 
7  50 
7  24 
.5  50 
9  20 
9  00 


86 

3BW 


.51-4 

85 


7% 


7% 


105 
3  00 

35 

120 


jNVf^THmr  lifrri  RNs 

iAa  compiled  by  Oswald  ft  Drinkwater,  Members 
of  The  Montreal  Stock  Exchange 


Div. 

Rale 

AsbliCoa. . . 6 

Do.,  Pref .  7 

Bell  Telephone  .  8 

Can.  Cement  . o 

Do..  Pref .  7 

Can.  Converters  .  7 

Can.  Colton?  .  .  8 

Do..  Pref . .  6 

Can.  Gen.  Electric  .  6 

Can.  Pacific  Railway  ....  10 

Dora.  Bridge  . 4 

Dom.  Coal.  Pref  .  7 

Dom.  Glass  . 6 

Do..  Pref  .  7 

Dom.  Iron,  Prfd . 7 

Dora.  Steel  Pref .  6 

Dom.  Textile . .  12 

Do..  Pref  .  7 

Howard  Smith  . .  .  ^ 

Do.,  Pref .  8 

l.ake  ^  the  Woods  ...  12 

Do..  Pref  . ; 

Laurentide  6 

Madkay  8 

Mont.  Cottons  .  ...  6 

Do.,  Pref  ..  ...  7 

Mont.  L.  H.  ft  P  .  .  .5 

Mont.  Tramways  .  10 

National  Breweries  4 

(Par  value  $25.) 

Ogihde .  12 

Penmans  .  .  8 

Do.,  Pref  .  6 

Shawinigan . 7 

Spanish  River .  7 

Do.,  Pref  .  7 

Steel  of  Canada  .  7 

Do.,  Pref  7 

St.  Lawrence  Flour  8 

Wabasso  . .  •  4 

Winnipeg  Railway  Pref.  7 


f04’-> 
91  >  i 
184 


94  I 'v 
74*4 

«8*4 

85’. 


40 


8  10 

7  00 

8  30 

7  00 

8  70 
.%  50 

6  09 

7  30 

4  80 

7  20 

8  GO 
8  70 
8  10 
7  .SO 


a 


FOSEKiK  EXCHA  XUES 

Th,  follo»nng  nomintl  quolmtion,  »rp  fiirai'sh.d 
by  the  Foreiipi  ExrhanEe  Iteparlmcni,  Bank  of 
Montreal. 


MONTH  EAI,. 

Ti 

SterllVlgr 
Demand 
fables 
Demand 
France , 

Belgium 

Italy 

Snitierland 

Holland 

Spain 

(iermany 

Sweden 

Norw'ay 

Denmark 

t/zecho-Slov. 


Open 


1.5379  4  .5404 
4  5404  4  5430 


0921 

0850 

0.S2S 

.193.5 

3943 

1.599 

0034 

2SSfi 

1798 

2222 

0198 


0920 

0860 

0528 

19.34 

3951 

1588 

0034 

2638 

1788 

2238 


0921 

0850 

0627 

19.34 

3948 

1.599 

0038 

28.36 

1783 

2236 

0199 


193 

402 

193 

238 

288 

268 

268 


NEW  rORK 


Sterlinf.  demand 
Sterling,  rabies 
I  temand 


Tiler  Wednrada;-' 

•  lose  Open  Clote 
14  .5000  $4  5025  !l:4  6025 
1  51)2.5  4  5060  4  5050 


France* 

')SI3 

0912 

0914 

Rt'igiuro 

0A4J 

OR43 

0843 

Ttolx  . 

0522 

0.A22 

0522 

Switzerland  .  .  .  . 

I9t0 

19IR 

19ia 

Holland  .... 

■191 1 

.3918 

.3912 

Spain  . 

168S 

1596 

1686 

Germanv  ... 

00,3 1 

0034 

00.3.1 

SWMjf»f) 

20H 

261fi 

2614 

Norwa*- 

nsa 

1774 

1768 

Dcnnark 

2204 

ftnod 

2217 

i  zorho-Slovakla 

0195 

0198 

814 


15H 


TORONTO  STOCKS 


Abitib-  T  .  .51 

At.  Sugar  .  2.5»e 

Do..  Pref .  45 

Barcelona  .  O'li 

Bel!  Tel .  110  ', 

Bras.  T.  1 .  48V. 

B.  C.  Fish .  28  V, 

B.  Emp.  St  .  _ '. .  13'i, 

Do.,  1st  Pref  .  77 

Do..  2nd  Pref  .  36 

Burt  F.  N . 

Do..  Pref  . 

r.  C.  A  F.  C . 

Can.  Cem . 

Do..  Pref  . 

C.  F.  A  F  . 

Can.  St.  I . 

Do..  Pref . 

C.  G.  Elee  . 

^  Do..  Pref  . 

Can.  Loco . 


NEB  TORFt  4XRB  PRirEii 


110 

48 


120 


GOLD  ft  SnUTKE  MINING  STOCKS 


G«M 

Bid. 

Atlm  . 

20 

I93g 

4pM  . 

.  -Ti 

2>5 

Gof.  Mur  . 

.  an 

29 

Baldwin . 

.  6’. 

Wtkaada  . 

.  4lj 

3 

Bo*.  Croak  .  . 

.  2R 

26 

Pome  Lk  . 

10 

9 

Porno  M  . 

2*20 

Cold  Root 

2 

Holt  Con  . 

955 

946 

Hiitit/in 

Kirk.  Lk 

<1 

.36 

I.ak»  Sh . 

210 

205 

Hafila 

IS 

Melnlyrc 

1720 

Alon^ta 

1 1  ’« 

u 

Km,  ray 

21 

20 

Jt  Is^ra 

(A 

40 

For  V  N  T 

23 

21 

P.  R. 

.  HO' 4 

no 

Can.  Salt  . 

.90 

C.  Dairy . 

. 125 

123 

Do..  Pref . 

.  100 

99 

Cons.  Smel  . 

24'4 

23^ 

Cod.  Gas .  ... 

1,50 

C  rown  Re . 

18 

IS 

Uomo  . 

28  7.5 

28  25 

Pom.  Can 

36 

P.  Tisdale 
Fma*oo 
Brbu  U  M 
Tark  M 
Thnv  K' 
IP  D  Cne 
Vaaaplka 
U  Twe 
«  Jiarf 
•near 
*4aaM* 
Ra''«, 
p.ana, 

<  F 

, 


ta  f-m* 
M.l  ft  e 
W  e  eg  • 

I  / 

1*^ 

A 


IS 


Do..  Pref 
Dom.  Iron 
Dom.  S.  Cp 
I>om.  Tel .  .  .  . , 

Ill.  Trar..  Pref .  . 
Lk.  of  W 

Do..  P.-cf  . 

La  Hoso  ,  .  .  . 

Mackay  . 

Do  .  Pref  .  . 

Maple  Lf . 

Do..  Pref 
N.  S.  Steel 
Ogilvie 
Do  .  Pref 
Ont.  S.  Pro 
Par.  Hurt 
Do..  Pref 
I  Prnmani 
Pt  Hpe  S 
I  Do..  Prof 
Quo  Ir.  H 
Kiordon 
I  SI.  «.(  <■ 

I  Do.,  prvf 
I  Took-.  Pref 
I  To  R.v 

TufketU 
1  Do.  Pref 
i  Tvin  f 'iiv 
\-te  SU 
I  WpB  Rx 
I  Manila 
i  ommerr- 
Moifti'n# 

Montr^a* 

I  Nova  8 

I  Hu'st 

I  %<*%n  TriMt,  e 

<  so  Vwr 


Stocks 
Allen  Oil 
.Alum  M'fg 
Atlantic  Petr 
Boone  Oil 
Boston  ft  Montana 
Boston  ft  \V\'omine 
Ma.  Trac 
Cresson  Gold 
Curtiss  .Aero 
Dominion  Oil 
(.old  Zone 
(.uffy-Gil! . 
International  Pet 
Ini.-Cont.  Rubber 
Jerome  \  erde 
Kerr  Lake 
Libby.  Mc.N 
Livingston  Oil 
Magma  Copper 
McNamara 
Nipiasine  Mine? 
Noble  Oil 
North  Am.  P.  ft  P 
Omar  Oil 
Pennock  Oil 
Perfection  Tire 
Peerless  Motor 
Philip  Morris 
Richard  Texas 
Skelly  Oil 
Silver  King  of  Aria 
Simms  Pet 
Sviift  Int 

Stanton  Oil  .  . 

Tono.  Lhv  . 


44 

6 

10 

11 

1 3% 

14'« 

2.5>r 

25’'*? 

RU 

.3S 

.34 

2 ' 'd 

2s., 

10 

20 

294* 

8 

6*4 

,30 

.92 

21 J 

2ik 

in 

.5' 1 

6’-* 

3S 

i 

484 

.50 

18*4 

19 

DIVIDENDS  DECLARED 

Mont.  Cottone.  Pref  l*a  June  IS 
Do.,  Common  I  ‘3  June  16 

Belding  Corticelli  1*4  June  15 

Can.  Pacific  Ry  2 '4  June  30 

PrOv.  Paper  Mills.  Pref.  July  3 

Dom.  (ilass Co.  Ltd.  pfd  1*4  .luly  I 
Do..  Common  I'-s  July  1 

Dominion  Bauk  3  /  Ju’y  S 

i  Molaon?  Bank  3  July  .3 

{  Hollinger  Cons.  <  0.  Ltd  I  June  !7 

:  Pennsylvania  Water  P.(  to.  Dg  .fuly  1 
j  Mont.  (\t'  ft  District 
[  Saving*  Bank  2';  July  3 

I  Pom.  Textile  Cu.  ltd  3  July  .7 

:  Bratilian  Traction  L.  A 
I  pnwe-  Co.,  l/d-  1  July  1 

!  The  Central  Canaiis  Loan 
I  ft  Savings  »  'o  21?  Jul.v  1 

Dom  Textile  t  o  .  1  f:f  1*4  Julv  15 

Tn-  Narionii:  L-rewen 
Ltd  .  Pref 


9*4 
20 '-4 
.34 


May  31 
May  31 
June  1  I 
June  1 
June  15  ' 
June  15  { 
June  16 
June  20 
June  1.5 
June  C 
June  jG 

June 
June  16 


Jul;  1  June 


«*TAND4BD  OIL  STOVhS 

Srerially  furnished  by  Jrnks.  Gwynne  ft  C0.I  ! 


M 


rhd  1 


^•1 

f  11^4 

<  I 


Angle  5m»*r  Dll 
AfItniT  Rrftning  (  een 
A^ltntic  RAhning  Prrf 
Hurk'»>  e  Pipe  luno 
V.UTfke  Pipe  I  inc 
III  |‘ip-1..o* 

1  ndisn*  Pipr  I  •  rr 


« ihte  (  M 

t»il  A  (.•► 

1  4»»# 

I*  j»r  I  inft 

a,  >,*v  r-n-  •  *»| 

<*«l  ef  I  R 
1n4 

f  J  I  r>l4v 

i>^  \  J  f  .r 


24’ 

107.5 

DA 


104 

•to* 


Aliis-tThalraers 
Am.  Agri.  Chemical 
Am.  Beet  Sugar 
Am.  Bosh  Magneto 
Am.  (’an 
Am.  Car  ft  F 
Am.  (’otton  Dil 
.Am.  Dr.  Syndicate. 
Am.  Hide ‘ft  Leather 
Do..  Pref 
Am.  Ice 

Am.  Inter.  Corp 
.Am.  Linseed 
Am.  Lo<*omotive 
•Am.  Ship  ft  C'om 
.Am.  Smelting 
Am.  Stefl  Foundries 
Am.  Sugar  .  .  . 
Am.  Sumat.  Tob 
Am.  Tel.  ft  Ttl  .  . 
.Am.  Woolen  .  . 

.Anaconda  Copper 
Atchison 

Atlantic  G.  ft  W.  1 
Baldwin  Lo<o 
Balt,  ft  Ohio . 
Bethlehem  Steel  <B> 
Brooklyn  R.  T 
('alifornia  Petrol 
('anadian  Pacific 
(’entral  Leather 
<  'ciTO  de  Pasco 
Chandler  Motor? 
(Chicago  M.  ft  St .  f* 
Chicago  Rock  I? 

Chile  ('opper  (  o 
Chino  Copper 
Colorado  V'uel 
Consolidated  (la? 
Continental  I  an  .  . 
(orn  Products 
Crucible  Steel  .  .  . 
( ‘uba  r ane  Suga**  .  .  . 
Columbia  Ga«  - 

Endicott  J 
Krie  Railroad 
Famou.*  Playora 
Freeport  Texa.* 
General  Fleet nc  .  .  .  . 
(ienoral  Moto”? 
Goodrich 

Great  Northern  Pref 
Grf'at  Northern  Ore 
Gulf  States  Steel 
Inspiration  Copper 
Internat.  Harv.  N.J  . 
Inlernat.  Nickel 
Int.  Merc.  Marino 
Do..  Pref 
Inte.'^nat.  Paper 
KcUy  Springfield  .  . 
Kcnnecott  Copper  .  , 
K«*\'stone  Tire  A  R  ,  , 
LavkRNxanna  Steel  .  , 
l^ehigh  Valley 
Mfxif'an  Petrol 
Miami  Copper 
Midvalr  Steel 
Missouri  Pacibc 
National  Knamtl 
National  Lead 
Nevada  Consol  ('op 
New  Haven 
North<»rn  Paeifle 
No\’a  Scotia  Steel 
Pan.  Amrr.  Petrol 
Pennsylvania  R.  R- 
Pere  Nlarquettr 
Pierre  Oil  .  . 

Piinta  Sugar 
Pierce  Arrow 
Pittsburg  Cool  ,  . 
Pressed  Ste#*!  (  or 
Ray  Con.  C'opper 
Reading 

Republic  Iron  ft  S 
Royal  r>ulch 
St.  Louis  ft  S.  F 
Sinclair  Consolidated 
S'o.-s  Sheffield  .  . . . 
Southern  Pacific 
Southern  Railwav 

Do,.  F*ref  .  .  . 
SlrombergCr 
Studebaker 
1'enncsfiee  Copper 
Texa'J  Oil 
Te.xas  Pacific 
Tobacco  Prod.  (  o 
Union  Pacific 
United  Retad  Store# 

U.  S.  Indust.  Alcohol 

U.  S.  Rubber 

U.  S.  Steel  .  . 

Do.,  Prof  .  . 

Utah  ( 'opper  ... 

Vanadium 
Westinghouse 
W'hite  Motor 
Willys-Dvorland 
Wilson  Packing  (.  o 


June  2.  1922 
Close 

<192  if 
12’% 
17 
IG'x 
50 14 

297% 

15*4 


Net  ('harge  ! 


DIVIDEND  NOTICES.  ETC. 

THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


37',- 

114*4 


62*4 

38 

78^ 


3*4 


—  m 


78I4 

77U 

—  a. 

27  *-4 

26*1, 

—  ** 

70*, 

67% 

—  S'* 

139>, 

138 

-  Pn 

4nx 

.39’ 3 

--  1  '8 

40 

7-5“  g 

■  7.5'^ 

—  h 

27», 

—  't 

44'5 

— 

23 

22% 

—  »'» 

3.3 

I». 

.3,5 

32^ 

2 '-4 

1 16'fi 

123 

-  6'. 

k9i4 

•  >■* 

102’^ 

lOi 

:  Uj 

"5% 

U 

«R 

87% 

'  t' 

84 

82%' 

--  t'‘ 

16', 

16% 

—  !■» 

85 '-2 

84% 

*4 

26 

26% 

'  t 

167n 

164 

-  31, 

1 

14% 

—  '5 

4.1 

42 

--  1 

41  n 

41 

'» 

81 

83’j 

-  's  1 

44'b 

13 

-  I'-S 

lO-A'.*: 

105 

-  ■  ;-r 

IS 

17% 

21-3 

21 

—  7J 

H-l ' 

«*‘d 

-  % 

•'■»2 ' 

.50*4 

—  1% 

.'I 

.50 ’G 

♦  ’a 

:>K  ■ 

,37  %' 

—  1% 

21 '  t 

26% 

— 

77’ 

74‘, 

2*4 

65’ 3 

64  -Ir 

1% 

1  P  R 

138*4 

1% 

1 

307* 

% 

.37% 

1% 

23 

’-R 

"vt 

53% 

% 

93% 

10 

18% 

32^4 

31% 

\ 

"K*  . 

:;s 

70% 

1% 

42 

41*4 

% 

'3 

32% 

1% 

10»k 

8% 

1  % 

18 

49% 

*  1% 

19' 

20% 

* 

66% 

►  *« 

79!,' 

IRL 

IR'd 

l  y 

76 

75% 

% 

77*4 

74% 

3 

64\ 

I  ^ 

29 

28-% 

1 Q 

.37 

37% 

4  lA 

19*4 

90 

89% 

: , 

24% 

24% 

Ir 

.55*4 

.55  ■  ^ 

5.3 

2% 

124% 

123% 

T'4 

121 

50’  R 

48% 

1% 

32% 

32  ‘  . 

80% 

80% 

139%' 

137% 

1% 

67  “ 

66% 

.57“  1 

57 

“h 

64^1 

61<r 

—  Jr 

102 

101% 

’  * 

120 

1  !9 

68' 1 

67 

1  % 

.50  >4 

.51  ’0 

*  1  % 

62  -’ A 

61  % 

1% 

.Mr  4 

f’2 

87 

-  5 

Notli’e  iP  hereby  given  that  «  Dividend  of 
Two  Dollar*  and  Fifty  Gent*  per  Share  ha.* 
been  declared  on  the  Capital  Stock,  called 
and  paid  up  of  this  Tank,  and  will  be  pay¬ 
able  at  Us  Head  Office,  in  this  City,  on 
and  after  Monday,  July  Third  next,  to 
Shareholder.*  of  reeord.  Thursday.  June  Fif¬ 
teenth  next,  at  Three  o'clock  p,m. 

By  Order  of  the  Board, 

A.  r.  LESFKRANCE. 

General  Manager. 
Montreal,  May  29th,  1922. 


DIVIDEND  NOTICES.  ETC. 


Cinatisn  General  Electric  Co. 

I.IMITRD 

nrflDKXl)  NOTICE. 
COMMON  STOCK  PITTDENl)  No.  92. 

.Notice  is  here.by  ffiven  that  a  Quar¬ 
terly  Dividend  of  One  and  one-half 
ner  cent,  for  the  three  months  end¬ 
ing  the  Thirtieth  day  of  .Tune,  1922, 
i>eing  at  the  rate  of  Six  per  cent,  per 
annum,  has  been  declared  on  the 
Common  Stock  of  the  rompany. 

The  aboive  dividend  is  payable  on 
end  after  the  first  day  of  .luly.  1922. 
to  Shareholders  of  reeord  at  the  close 
of  iiiusiness  on  the  Fifteenth  day  of 
JuiK,  1922. 

By  order  of  the  Board. 

tv.  H.  NKSBITT, 

Secretary, 

Tornnio.  .lune  5th.  1922. 


The  Sherwin-Williams  Co. 
of  Canada  Limited 

.Notice  is  hereby  i^iven  that  Dlivn- 
dend  No.  7  of  One  and  one-half  per 
cent.  (1*/^!%),  for  quarter  ending  May 
Slst.  1922,  upon  the  Common  Stock  of 
the  Company,  has  been  declared,  pay¬ 
able  to  Shareholders  of  record  the 
Fifteenth  day  of  .lune,  192?,  and 
cheques  for  same  will  be  mailed  on 
.Tune  Twenty-sixth  next. 

Books  not  closed. 

By  order  of  the  Board. 

J.  H.  GORDO.V. 

Secretary-Treasurer. 
Montreal.  .May  29th,  1922. 


N»;W  YORK  fOTTON  EXfH.tNGF.  PRICES 


Op*?i-  High  1/5W 


January .  2011  2103 

March... .  1996  2093 

July  .  2060  2122 

October,  •  . .  2010  2127 

I>rc(‘mb'*r  ....  2032  2120 

Spol  ('otton .  2170  up  80. 


2009 

1991 

2040 

2033 

2021 


Closing 
2103  0,5 
2088  93 
2120  21 

211549 


The  Sherwin-Williams  Co. 
of  Canada  Limited 

Notice  is  hereby  given  that  the 
Forty-fourth  Quarterly  Dividend  of 
One  and  Three-Quaners  Per  Cent. 

being  at  the  rate  of  Seven 
Per  Cent.  (7'^)  per  annum,  for  quar¬ 
ter  ending  May  31st,  1922,  upon  the 
Preferred  Stock  of  the  Company,  has 
l)cen  declared,  payable  to  Sharehold¬ 
ers  of  record  the  Fifteenth  day  of 
.June,  1922,  and  cheques  for  same  will 
be  mailed  on  the  Twenty-sixth  day  of 
.lune  next. 

Books  not  closed. 

By  order  of  the  Board. 

.1.  H.  GORDO.V, 
Secretary-Treasurer. 
Montreal.  May  2nth.  1922. 


R.tTE.S  EXCBANtiE  R.4TE8 


Friday.  June  2nd 
Saturday.  June  3rd 
Monday.  June  .51  h  .  . 
Tuesday.  June  fitb  .  . 
AA’Mnesday,  Junp  7th . 
I’bursda.N',  June  8th 


31-32'* 
.15-16^, 
ir>  Ifi'' 


The  Canada  National 
Fire  Insurance 

Company 

Head  Oftice:  WINNIPEG,  MAN. 

Total  Assts;  $2,702,952.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Gen^rml  Agents,  M^ntrenl, 


DOMINION  GUSS  COMPANY 

LIMITED. 

lUVini  NI)  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  .and  three-quarters  per 
cent.  1 1  \'?r)  has  been  declared  on 
the  PRFFKRRKD  STOCK  of  Domin¬ 
ion  Glns.s  Company,  I.imited,  for  the 
qiianni  ending  the  30th  day  of  June. 
1922.  p.iyahle  Saturday,  the  Isf  day 
of  .iul).  1922.  to  Shareholders  of  rec¬ 
ord  ai  ihe  close  of  business  Thurs¬ 
day,  the  tSth  day  of  June.  1922. 

By  Order  of  the  Board. 

MPiRVYN  OFFER, 
('ompt roller  &  Secretary. 
Montreal.  18th  May,  1922. 


DOMINION  GLASS  COMPANY 

LLttlTED. 

BrnnEND  Norrci;, 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  one-half  per  cent 
(l'6'>)  has  been  declared  on  the 
('O.M.MO.X  STOCK  of  Dominion  Glass 
Company.  IJmIfed.  for  the  quarter 
ending  the  30th  day  of  June.  1922. 
payable  Saturday,  the  1st  day  of 
.lul.i,  1922,  to  Shareholders  of  record 
a!  Ihe  close  of  business  Thursday,  the 
I.Mh  day  of  .Mine.  1922. 

By  Order  of  the  Board. 

MER\"YN  OFFER, 
Comptroller  &  Secretary. 
.M'Uit  i  cal,  ISili  May,  1922. 
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BRAZILIAN 

Over  $42  a  share,  or  nearly  the  present  market  value, 
has  been  put  back  into  the  company’s  properties  out  of 
earnings  alone.  We  estimate  that  the  stock  has  a  present 
asset  value  of  not  less  than  $85  per  share. 

Owing  to  improved  financial  conditions,  the  company 
is  no  longer  under  the  necessity  of  financing  extensions  but 
of  earnings,  which  have  increased  so  greatly  that,  even 
making  allowance  for  the  present  low  level  of  Brazilian 
exchange,  the  company  should  be  able  to  resume  divi¬ 
dends. 

We  consider  that  this  stock  is  one  of  the  most  attrac¬ 
tive  purchases  on  the  list,  from  the  combined  standpoint 
of  intrinsic  merit  and  probable  increase  in  value. 

McCuaig  Bros.  &  Co. 

Memh^*  of  Montreai  Stock  Exchant^ 

KSTABI-ISIIEU  IBOa 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


JOHNSTON  -“WARD 

Mi7»rnvn«  /  MONTREAL,  STOCK  EXCHANGE 
-  “EMKEKS  J  TORONTO  STOCK  EXCHANGE 

Head  Office:  -  1 71  St.  .Tames  Street 

MONTREAL,  QUE. 


I B.  E.  STEEL  TO  ^  u 

BUILD  NFLD.  PLANT  •  'P  ’’*** 


ANNUAL  MEETING 
P.  LYALL  &  SONS  CO. 


At  the  annual  general  and  the  spe- 


Wni  Prndnre  100,000  Tons  of  Pig!  TORONTO  RT.  STREA'fiTH.  ’  i  At  the  annual  general  and  the spe- 
Iron  In  Return  for  8o  Tents  !  Toronto. — The  strength  In  Toronto!  clal  meeting  of  the  P.  Lyall  &  Sons 

Royal!}  Per  Ton.  ;  Railway  Is  attributed  to  the  revival  i  Consti'uction  Company,  Limited,  chief 

Sydney,  .\.S. — In  return  for  a  nom-j  of  hope  among  shareholders  of  the|  Interest  resited  in  the  remarks  of  the 
inal  royalty  of  25  cents  per  long  ton'  company,  regarding  the  outcome  of|  president  of  the  company,  William 
I  on  all  Iron  ore  mined,  the  British  j  the  arbitration  on  the  price  to  be  paid  ;  Lyall,  and  in  several  changes  in  the 
,  'Impire  Steel  Corporation  has  under-!  for  Toronto  Railwa.v.  There  wereib^rd,  while  the  by-laws  placed  be¬ 
taken  to  construct  in  .Newfoundland,  rumors  on  tbe  Street,  once  more,  to  |  fore  the  .special  meeting  were  ap- 

I  before  1928,  a  plant  capable  of  pro-'  the  effect  that  the  results  will  be;  proved.  i 

1  during  100,000  tons  of  Iron,  or  pi?  more  satisfactory  to  snareholders  I  T.  O.  Lj'all  elected  to  a  place , 

I  Iron,  anniuilly.  acocmllng  to  agree-'  than  was  recently  feared  mtgrht  be  on  the  conip’uy  s  board  replacing  .i-j 

I  nienl  between  the  corporation  andi  the  case.  In  consequence  Toronto.!  B.  Caine  as  director  and  vice-pre«i- j  I 
the  Newfoundland  Govemment,  made!  which  so  frequently  sells  the  stock,'  dent  and  treasurer.  .lames  Ballan-ji 
'  public  here.  'has  turned  buyer.  !  ijme  succeeded  C.  H.  Allen,  w-nilejl 

!  The  corporation  further  u.:der-j  _ —  Robert  tiTiyte,  secretatr.  succeeded  i  , 

I  takes  to  erect  coke  ovens  and  to  ox-  the  lat  General  E.  W.  Wilson.  I  ' 

I  pend  $3,000,000  in  .Newfoundland  be- 1  TREQrnE  TAX  PROTEST.  |  The  new  vice-president  reeumei;  a  :  j 
fore  1926.  All  materials  used  in  the  I  '  position  with  the  company  wliich  he 

construction  of  these  plants  are  toj  Members  of  the  Executive  Oommit-  -  held  up  to  some  three  years  ago.  ; 

he  admitted  to  the  island  duty  free..  Management  of  the  Montreal)  Asked  by  a  shareholder  if  he  had: 

The  companies- Dominion  and  Sco- '  Exchange,  who  went  to  OtUwa  ^nj-thing  to  add  to  the  remarks  con- 1  | 

i  tia  are  also  granted  certain  rights'  the  Minister  of  Finance,  to  lay '  Gained  in  the  annual  report,  William 

!  as  to  tax  ex«vmptlon.s  and  waiter  pow- i  him  their  objections  to  the,  ,^,,all  stated  that  since  the  report  was ^  ; 

'  cr  grants  graduated  cheque  stamp  tax,  have;  business  had  taken  on  a  better  ; 

The  25-cent  royalty  Is  to  continue!  satisfied  with  their  ef-|  a  number  of  new  contracts  ; 

;  in  for-e  until  December,  1940.  How-|  '  have  been  secured,  workers  arecom-j 

lever,  should  the  companies  fail  to!  While  the  Minister  did  not  give  peting  keenly  for  jobs,  efficiency  is  = 
carry  out  the  construction  pro-'  them  any  inkling  of  what  course  he  groatly  increased,  and  costs  are  cor-;  . 
gramme  agreed  upon,  or  .should  they!  was  likely  to  adopt,  tiey  were  well  respondtngly  lower  He  said  that  It; 

I  fail  to  expend  $3,000,000  in  New-  j  satisfied  with  their  reception  and  i  appears  that  the  corner  has  definite- 

!  foundland  before  1926.  an  export  tax  wereaseirred  by  Mr.  Fielding  that  he  i  ly  been  turned.  ' 

I  of  one  dollar  per  ton  will  bo  impos-  had  no  desire  to  drive  any  one  out)  The  adoption  of  by-laws  R.  and  S. , 

led  by  the  .Newfoundland  Govern- !  busiirees.  .  |  at  the  special  meeting  |wve  the  way; 

I  ment  upon  all  ore  mined  and  shipped  I  Feeling  in  the  Street  le-ane  very  |  of  the  disposing  of  the  company  s; 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
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public  here. 

The  corporation  further  u.:der- 
takes  to  erect  coke  ovens  and  to  ex¬ 
pend  $3,000,000  in  .Newfoundland  be¬ 
fore  1926.  All  materials  used  in  the 
construction  of  these  plants  are  to 


has  turned  buyer. 


THEQrnE  TAX  PROTEST. 


)  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG  ' 

MONTREAL 


Direct  Private  Wire  to  ell  Branches  and  New  York 


Hartland  B.  MacDougab 


Robwt  E.  MacDoutaU 


of  one  dollar  per  ton  will  bo  impo.s- 
ed  by  the  .Newfoundland  Govern¬ 
ment  upon  all  ore  mined  and  shipped 


HALIFAX.  N.S. 

SHERBROOKE 


MONCTON.  N.B.  SVDNEV,  N.S, 

ST.  JOHN’S,  NFLD. 


Direct  Wire  Cnfrnrrtwns 


any  part  of  the  world,  except  strongly  to  the  likelihood  of  the  gra-  holdings  of  Tran.^portation  Building; 
.Nova  Scotia.  duated  featuree  of  thetax  being  done  bonds,  w^ich  will  save  the  compa'^l 

- ; - awav  with  and  a  straight  tax  of  four  considerable  money  and  will  also  oe. 

PiriP  DIIDT  on  or  five  cents  per  cheque  substituted.  bet,ter  for  the  bulldlrig  company. 

wlrlU  DUKI  uUa  _ _  Other  business  of  the  meetings  w’as  : 

DDnCITC  l^nklTHAPT  confined  to  routine  matters,  j 

rnUrllO  UUniNnOI.  now.  TEXTILE  -YYEIX)?f.’’  -  I 

,  T  TT"  ..  *■  Although  the  Street  is  discussing '  UOM,  ENGINElRINu 

tronto.— A  slight  contraction  in  ....nno.-  tho  L.-. 

^ _ J  a*  _  i_  in  an  witeresteo  manner  tne  rumor  _  niA  #%AklTnil^T 


PACIFIC  BilRT  CO. 
PROFITS  CONTRACT 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DA-ME  STREET  WEST 

Telephone  Main  258 — 259 


slight  contraction  in 


I  profits  for  y^r  ended  March  31^. by  aocompanies  the  advance  in; 

Pacific  Burl  Compa^v,  Is  sho^  in  a  the  effect thaf 

report  which  has  been  mailed  to  „  be  cut  shortly. ' 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


I  shareholders. 

*  'Phe  profit  and  loss  account  eotn- 
pares  as  follows; 

1922  1921 

Balance  forward  ,  $  54,527  $  53,889 

Tyess  Federal  taxes  3,821  . 


a  ,,^,y  ,o  ..e  „ip]parnedonexcellenfauthority 

the  argument  is  herlrd  that  no  such  Dominion  Engineering  Works. 

i  Limited,  in  which  the  Dominion  Brid-  | 
plain  rhe  upward  movem^nT.  „  u  >.  ««  ' 

‘  ’  g:e  f  ompany  has  an  important  int^r- 

The  price  of  $165  a  share,  reached  booked  $1,2no,000  w-orth  of  bus¬ 
by  the  stock  to-day.  is  the  highest ,  ,f,ess  in  the  first  five  months  of  the 


tnsMuwi  cypxoN  PORCUPINE 


Profits  for  year 


Plant  reserve  ....$  33,719 
Written  off  patents  12<652 
Written  off  invent,  7,305 


_ ! _  -‘1 _ j  ever  reached  by  this  Issue.  The  d1- j  May  31.  Of  that 

$  50.705  $  53>889i  on  the  stock  is  at  the  rate  of;  contracts  for  paper  making  tna- 

.  115  446  149,397' 12  per  rent,  per  annum  so  that  ’h"  i  (.jjinerv  amount  in  $700,000,  and  by- 

_  .  .  J  return  to  the  purchaser  becomes  7V4;^ygy,j^  machinery  $,500,000. 

$166452  $203,2845 1  P®*"  cent,  per  annum.  |  ia  stated  that  this  is  twice  the 

.$  33,719  $  32,300  Pt  is  contended  that  the  7*4  peri  business  booked  all  last  year,  and  is 

B  12<652  12.553 !  cent,  juetiflee  the  present  selling  price  j  accepted  as  an  excellent  indication  of 

7,305  37,4071  of  the  stock,  in  view  oS  the  fact  that  |  the  revival  of  confidence  in  big  in- 


I  Reserve  .  8.000  .  the  dividend  for  many  years  past,  hasidustry  In  this  country. 


21  JORDAN  STREET 


Malcolm. C,  Oswald 


TORONTO 


C.  Graham  Drlnkwatsr 


I  Pref.  dividends 
'  Com.  dividends 


Balance  forward 


SAYS  FREIGHTS  AXD  COAL 


45,500  not  only  been  maintained  and  regu- ;  While  it  is  admitted  that  a  great 
13,006  larlj’ diatributed, but  has  actually  been  deal  of  the  business  was  taken  at 

- increased  from  time  to  time  until  iti  prices  to  yield  a  very  narrow  margin 

$  54,527  has  at  last  reached  the  present  12  of  profit,  it  is  believed  that  the  bal- 
per  cent.  rate.  ance  of  the  year  will  yield  consider-  t 

T  !  It  is  hirther  contended  that  this  in- !  able  more  business  on  which  there 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
MARKET'LETTER  ON  APPLIC.ATION. 


'  BPr^iBniNG  PROGRFRR  creased  distribution  did  not  take ; ''’JH  be  a  better  margin  of  profit. 

BKI  AKHij^l  ritui  nr,.,...  expense  of  surplus,  butt  The  Dominion  Engineering  Works, 

Ottawa.— That  high  freight  rates  t^at.  on  the  contrary,  the  surplus  and ;  Limited,  was  organized  by  Dominion 
and  dear  coal  are  holding  back  Indus-  book  value  of  the  stock  increased  Bridge  interests  two  years  ago.  to  I 
trial  development  in  Canada  is  thej  along  witb  the  increased  dividend.  !  meet  the  demands  of  this  country  for  ■ 
claim  made  by  Angus  McLean.  Presi- '  irrosoective  of  the  foregoing  and  ^  and  hydraulic  mach-  ! 

deni  of  the  Bathurst  lm™ber 

pany  of  Bathurkt.  .N.B.,  who  is  laylngi  ^be  TV*  per  cent,  the  stock  i  p®"  ; 

cvf  FvrxmnaniAe  KAfAV*A  °  ...  ■  n  QVOS\i  /loal  rxr  rw>tpi  g«1oe«Ar.  r\f  wi^.  I 


Telephones  Main  6h7S-ht>7(t 

MONTREAL 


11.4  St.  Peter  Street 


the  case  of  lumber  companies  before 


has  now'  become  what  is  known  as  a 


a  great  deal  of  both  classes  of  raa- 


8^  Cumulative  Preference  .Shares  with  75%  Bonus 

Tf’e  recommend  the  pun  base  of  the  H%Cumulative  Pre¬ 
ference  Shares,  with  a  bonus  of  7.7  %  in  Common  in  the 

BRIDGE  FIVER  TIMBER  &  .MANl  FACTURING  CO. 

LIMITED 


PATRICK 

189  St.  James  Street 


DONNELLY  &  Co. 


Phofip  Main  8720 


the  Parliamentary  Railway  Commit- .  .^bis  makes  against  i in  view  of  growing  nature; 

,  ,  n,  .  r  its  popularity  as  a  trading  issue  and  i  P  paper  industry  with  | 

Mr.  McLean  argues  that  In  order  ^  a  ronsequence  the  Street  would '  hydraulic  development  goes 

that  industrt^  may  get  back  to  nonnal  i  disappointed  if  the  rumor  of  a  |  1“  hand.  Besides,  this  coun  ry 

In  Canada  it  is  necessap-  that  costp  the  sbaros  were  realized,  endowed  with  a  wealth  of  water; 

of  production  get  back  to  normal.;  ;  powers  which  offer  great  induce-; 

Many  costs  have  been  reduced  but|  j  ments  for  the  development  of  cheap  | 

freight  rates  and  the  price  of  ......  r«w\nT  !  power  for  all  classes  of  mannfactur- j 

roufinue  exceptionally  high.  In  vTpw  ,  t  AAAI  lAA  I.  ^,gg  figured  that  Canadian  | 

of  Ihe  oompetitlon.  which  the  lum-,  KtltlHi  captains  of  industry  ought  to  be  able  j 

her  Industry’  'ind  other  industries  In  HLAI  HUIjI  kiu.  jbe  necessary  equipment  man-  ! 

Canada  must  meet  from  abroad,  he.  Ottawa.  —The  position  of  the  Can-  ofaoiured  at  home  by  Canadian  en- ‘ 
argues  the  necessity  to  have  freight  j  adian  Governmenf  with  regards  to  gi“®ers  machinery  had  to  be  bought  , 
rates  and  the  price  of  coal  -educed,  holders  of  G.  T.  P..  4  p  c.  Debenture  outside,  either  In  Great  Britain  or  the  ; 
He  thinks  that  such  reductions  will :  has  been  placed  before  share-  United  States. 

glw  an  impetus  all  around  which  |  holders  in  Great  Britain  by  Ma.ior  G.  company  was  or-  | 

will  result  in  increased  ren-’ral  j  Bell.  Deputy  Minister  of  Railways  8^®oized  the  period  of  deflation  opera- ' 
prosperity.  j  gud  canals.  Mr.  Bell  says  that  the  ^  depressing  factor  with  the  ; 

- 'Canadian  Govimmenl  is  scarcely  in  |’o®olt  that  comparatively  few  con-; 

;  g  pogifion  to  make  good  unfortunate  ti’^'Ofs  were  let  for  the  first  couple  of ! 

- business  investments  of  that  nature,  of  the  company  s  existence,  but 

'  Major  Bell  also  gives  in  detail  ad- !  looking  much 

:  vances  from  the  public  treasury  to  oompany  is  capitalized 


the  G.  T.  R.  &  G.  T.  P.  G.  T.  P..  4  p. 


at  $5,000,000  each  of  common  and  8 


c.  Debenture  stock  was  guaranteed  preference  ,sha- 

by  G.  T.  R..  the  guarantee  being  con-  7®’  f  $4,000,000  each  are  un- 


One  of  this  Company’s  largest  shareholders,  a  man 
well  posted  in  mining  affairs,  gave  us  the  follow¬ 
ing  reasons  the  other  day  for  having^  made  his  pur¬ 
chase  of  the  stock: 

(1)  The  property  i?  ow-ned  outright  by  the 
Company,  without  a  dollar  of  indebted¬ 
ness  against  it. 

(2)  Gold  ore  of  very  unusua!  rfrhness  has 
been  opened  up  in  numerous  Vefns. 

I3)  A  complete  mining  plant,  fully  paid  for. 
is  in  dally  operation,  opening  up  these 
ore-bodies  at  depth. 

(4)  The  work  done  on  three  veins  on  the 
first  level  has  placed  in  sight  a  substan¬ 
tial  tonnage  of  high-grade  milling  ore. 

(5)  Ore  of  equally  profitable  grade  has  now 
been  proven  to  exist  in  four  veins  on 
the  second  level. 

(61  The  management  is  capable  and  prac¬ 
tical.  being  composed  of  men  with  an 
intimate  knowledge  of  mining  affairs. 

(7i  The  money  of  the  shareholders  is  being 
expended  in  a  consistent,  businesslike 
effort  to  bring  the  property  to  the 
producing  stage  at  the  earliest  possible 
moment. 

Finally,  these  efforts  are  meeting  with  a  splendid 
success.  In  brief,  the  property  has  passed  the  raw- 
prospect  stage  and  is  rapidly  approaching  that  of 
proven  mine. 

AN  ILLUSTRATED  BOOKLET 

Telling  many  interesting  facts  about  Northern 
Ontario's  great  precious  metal  wealth,  and  giv¬ 
ing  complete  details  about  the  Clifton  Company, 
will  be  sent  free  on  request. 

Write  For  Your  Copy  Today 

HOMER  L.  GIBSON  &  COMPANY 

70.3-4-5  Bank  of  Hamilton  Bldg.  , 
TORONTO 


Quality  vs.  Quantity 

IN  ONE  of  the  great  halls  of  the  Waldorf-Astoria  stands  a  flower 
booth,  so  small  that  its  keeper  has  scarcely  room  to  move 
about.  For  this  he  pays  $10,000  a  year  rent.  Two  blocks  away, 
where  fifty  times  as  many  people  pass,  he  could  hicp  m  store  five 
times  as  large  at  half  the  rent. 

Now,  why  is  this  stand  in  the  Waldorf  worth  so  much  more  to 
him  than  the  store  only  two  blocks  away?  Simply  because  the 
Waldorf  itself  introduces  this  tiny  florist  stand  to  a  select  group 
of  purchasers.  Everybody  there  who  looks  at  the  flowers  can 
afford  to  buy,  and  a  large  portion  do  buy.  and  buy  generously; 
w’hile  thousands  of  people  who  never  think  of  buying  an  orchid 
are  hurrying  down  the  street  two  blocks  away. 

^  Now  the  Bond  Dealer,  just  as  the  flower  vendor,  can  stand  on 
the  curb,  so  to  speak,  and  solicit  every  miscellaneous  passer-by; 
or  he  can  utilize  some  means  that  will*  automatically  sift  out  the 
never-coulds,  and  never-woulds  from  the  possibly  buyers.  And 
the  Financial  Times  is  a  Waldorf  for  the  Investment  Houses. 

*■  When  you  buy  space  in  a  periodical  of  general  clrcula- 
before  taking  adequate  space  in  a  class  paper,  you  are  tgiking 
the  store  two  blocks  awav;  when  you  buy  space  in  the  Fiaancial 
Times,  you  are  getting  a  Waldorf  stand." 

*■  W  e  do  not  claim  to  be  exclusive  n  our  desire  to  produce  extra¬ 
ordinary  results  for  our  advertisers  —  but  somehow  results  seem 
to  have  credited  us  with  that  exclusiveness. 

^  The  Financia  Times  carries  each  week  many  thousand  lines 
more  advertising  than  any  other  .Canadian  financial  publication, 
at  a  higher  rate  per  line.  Results  tell. 

•'  The  Financial  Times  gets  the  business  because  it  gets  busi¬ 
ness  for  its  advertisers. 

Let  us  tell  YOU  rnore  about  it. 

itljt  f  inanrial 

Carada  s  L'li'.rc  f-xr.in'xal  Pxtbh'atx'r^ 

34  King  Street,  West  .?35  Craig  Street,  West 


'  ditfonal  upon  their  being  surplus 
earnings  sufficient  to  pay  the  inter-  j 
est.  Since  the  date  the  Government  j 
took  over  the  roads.  May  Ist  1920. ' 
heavy  deficits  have  been  reiiorted  by  ; 
the  Grand  Trunk  and  $73,1(12,154  had  j 
to  be  advanoed  by  the  Government.,' 
Railt'-ays  of  Canada  now  being  oper- 


derstood  to  be  issue. 


DETAILS  BIG  STEEL 
MERGER  ANNOUNCED 


BARCELOXA  TARMSGS 

Toronto.  —  The  revenue  of  Bar¬ 
celona  Traction  .Light  &  Power  (_'om- 
pany  for  the  year  1921  stood  at  $2.- 
066,537,  compared  with  $1,998,877  for 
1920,  and  $1,873,296  for  1919.  It  will 


Railways  of  Canada  now  being  oper-  j  New  York. — The  tonne  of  the  pro-  Ji.su.jnb  tor  j'jjj.  it  win 

ated  by  the  Government  required  posed  merger  of  Midivale  Steel  and  seen,  therefore,  that  notwithstand- 
$119,078,392  of  public  funds  in  1921  Ordnance  Company  Inland  Steel !  *"^  difficulties  faced  during  the 
and  will  likely  require  $85,000,000  Company  and  Republic  Iron  and  Steel  company's  earnings  were 

this  .vear.  Company,  with  issued  capiui  „f  I  ^^^^rtantjally  Improved  and  should  be 

_ _ .  $132,814,587.  have  been  made  public, 

in  a  letter  to  stockholders  The  Mid-  improved  operating  po- 

REASOX  FOR  CUT  IS  .-aie  and  iSand  cLpanles  Jill  be{"'“®"  teener^  ; 

CAN.  GES.  ELEfTRir  DITD.  consolidated  and  take  the  name  distribu- | 

tie  North  American  Steel  Corpora-  "T  ^  adminis- , 

Toronto.-^^nadlan  General  Elect-  tion.  the  letter  explained,  and  this  terlt  on  -  n  I 

nr  common  dividend  was  reduced  corporation  will  acquire,  subject  to  I  Botls  6  n ,  6  ^  ••  a’T  ? 

from  eight  to  six  per  cent,  this  week,  its  liabilities  the  assets  of  the  Re  “Onds,  6  p.t.,  b-yeai  Lien  A  Bonds,, 
.After  the  meeting,  the  following  sta-  p^blifSTany  'I  P'"'  ^  I 

tement  was  given  out :  "At  a  meeting  Capitalization  under  the  eonsum- '  T*’® 

of  (he  Board  of  Directors  of  the  Com-  mated  plan  comDrises  $79  17  500  in  of  revenue  available  for  in- 

nanv.  held  loda.v.  after  havlna  thor-  Ufst  Mortgage  Bonds  at 


■After  the  meeting,  the  following  sta¬ 
tement  was  given  out:  "At  a  meeting 


of  (he  Board  of  Directors  of  the  Com-  mated  nlan  comnrises  $70  17  =100  in  I .  ‘  -  or  ie\enue  avaiianie  tor  in- 
pany,  held  today,  after  having  thor-  SiS  and  other  f7ved  chaJep  1  i  1  /Tf’  ,'*°'-teage  Bonds  at 

oughly  discussed  the  question  of  dlv-  gations:  $50,331,475  new  proferrid  Si  of  $l53  6->rto^di^^^^^^ 
i^clends  on  the  common  stock  and  ^tock  of  $100  par  value,  and  $3.309.- :  Kest  in  these  sWS^  m 

hai^g  regard  to  business  conrUtions  gj,  m  shares  of  new  common  stoex,  I  the  rate  of  "  p  c  ‘ 

ID  Canada  generally  and  to  this  com-  writhout  oar  valnes  I  "  ^ 

pany  in  particular  not  only  for  the-  bonds  and  fixed  charge  ob-'  '  UI  LITh1T5^n7;S  ^ 

past  foui  months  but  also  the  pros-  ^gations  will  consist  of  $0,599,500'  Gross  passenger" earnings  'of  the 

't’hrvear^'‘a*id®lftS' hartn?  irm^^^^  bonds  and  guaranteed  obligations  of  ‘  Dulluth-Superior  T'ractiofi  Co. 

the  very-  large  amount  of  monev  re-  l^a^ief  $'13  l57TJrrid7  iid  mhei-i 

114  xj  J  ^  ciiarics,  $1o.oo7,dIH»  Donds,  ajid  otnei  comoarFd  with  J14"i  'ifiR  fm*  tVm  aa^nia 

quired  to  pay  dividends  of  eight  per  „ku»-.h J,..  />f  Rprwi.KH..  i»=  toi  me  same 

rent  ner  annum  namelv  $1  000  oon  It  oo'igatlons  of  Republu  or  its  subsi-  period  last  year,  a  decrease  of  $6.- 
was  deemed  adriSln^  ?5.217.0t>0  bonds  and  oth-  008  or  4.8  per  cent.  Total  earnings 

as  deemed  ad  ,  inteiests  oblirations  of  Inland,  all  of  f<,r  the  vear  to  date  (iiat  is  to  rhe 

i??”x  r.  c’nTpor  tvrh.'Tr"'';;.''"  It"/'', 

^  assumed  by  the  oorpoiation.  riod  last  year,  a  decrease  of  $43,712, 
j  ^  ■  The  preferred  stock  le  to  be,  7  per!  or  5.8  per  cent. 

I  — — —  cent,  cumulative  and  convertible;  -  .  — _ 

'  HON  C  C  BALEAVTTXE  XA3EKD  until  .Tuly  1,  1934.  Into  common  ’  I'AJi,  RTS.  EARNINGS.  i 

1  '*  v>rr  DDir-i."  i /v  stock.  four  shares  of  preferred  tor  Canadian  .National  Railways  earn-l 


I  AN.  RTS.  EARNINGS. 

Canadian  .National  Railways  earn- 


Rurncit,  a 

I/PONEODS 

1  StCO.  0 
STOCKS  BOND 
BROKERS- 

mmumK  motmtM.  smettaouum 

IZSTJOHNSTR^  NONmAl 

TELCPHONE  MAIN  a3a9r6 


SERVICE 
PELLS 
UCCESS 

Ever  since  our  organization 
1)89  been  established  we  have 
earned  a  reputation  of  being 
correct  in  our  predictions  in 
various  stocks.  Readers  of 
our  "Market  Indicator"  know 
what  stocks  to  buy  and  what 
.stock.s  to  sell.  If  you  are  In¬ 
terested  in  the  stock  market 
you  should  not  miss  a  single 
copy.  If  you  are  not  on  our 
mailinK  list  write  ii.s  at  once 
and  a  copy’  of  our  "Market  In¬ 
dicator"  will  be  sent  (o  you 
free  every  week  upon  request. 
No  obligation  on  your  part, 
.lust  rut  this  ad  and  mall  to  us 
your  address. 

V?M.  B.  LANGHORST  &CO. 

htorha  and  Benda, 
t2.y  I.IBKKTY  ST..  NEK  YOHK. 


PRESIDENT  N.AT.  BRKh  tO.  f|yp  common,  and  Is  to  be  re-  Ing.s  for  week  ending  May  31st,  1922; 


I  Hon.  C.  C.  Ballantyne  has  been  ap-  deetmablo  at  the  option  of  the  cor-  2.772,518.00,  42.  936,6.52.61. 
pointed  has  become  President  of  the  poratiou  at  115  per  cent,  a.nn  ac- 
1  National  Brick  Company  of  Lapralrie.  crued  dividends. 

I  He  takes  the  place  of  H.  R.  Tren-  "The  plan  contemplates. "  the  let- 


:  holm,  who  asked  to  be  relieved  from  ter  added,  "that  the  corporation  will  80. 
i  office  owing  to  pressure  of  his  own  sell  (/>  .Mr.  Thomas  L.  Cha/lbounie,  T 
!  business,  but  who  remains  on  the  for  services  rendered.  25. .500  corn-;  Par 
I  Board.  mon  shares  at  $10  per  shsi-e  and  to' wee 


Corresponding  period  last  vear;  2.- 
7,56.1  16.28.  49.709.275.11, 

Increase;  ,36,371.72.  Dec,  6,  772,622.- 


Traffic  earnings  of  the  Canadian 
Pacific  Railway  <  ontpany  for  the 


month  of  May  and  that  the  approx¬ 
imate  gross  earnings  for  the  custom 
mill  were  $9,731.91.  Negotiations 
now  In  progress  and  which  wll  be 
completed  within  the  next  fortnlgbl, 
according  to  expei'ialinns,  aim  at  ob- 


mon  shares  at  $10  per  shai'e  and  to  week  enderl  3lrl  May  were  $(,t78,ono  '••lolng  a  large  additional  tonnage 


Recently  Dr.  .Milton  Hersey,  after  Messrs.  Kuhn  I/teh  and  Company, 


TORONTO 


MONTRE.VL 


_ _ J 


becoming  Harbour  Commissioner,  re¬ 
tired  from  tthe  Board. 

In  addition  to  the  names  mention¬ 
ed  above,  the  Board  consists  of  Paul 
Gallbert.  Vice-President:  c.  G  Green- 
shleMs.  K.  c.,  A.  A  Ayer.  A  .lovce 
and  W.  E.  Muir,  who  was  recen'ly 

|el»<-.p^ 


LATE  f  LEARINGH, 

clearing"  fo-  Ma». 
19I2  n.is*:»6  23  To»al  *0-  -or 

r-'pcmdlSX  rrion*h,  1^21.  15. .557... 45  ^4 


I'ltli  lliel''*^  fre  from  other  mines  at  Cobalt 


159.500  rommon  shares 
share  " 


$10  per  same  period  last  year  of  $*il.o0o,  lyr 
I  I  per  cent. 


STEEI,  RERf.l'.K  THRGM.IL  ,  f.rsnd 

Nee  Yc/.-k  Repulillc  Midvale  .and  Traffte 
inland  Steel  Companle-  are  unified  5Iat  .'list 
In  ownership  of  Mid.ale  ,meel  whose  were  I ''2 
name  will  be  rhange-l  to  North  Aitter  ,  2  I'lI.'L*”. 
It  an  Sleel  (  onipanv.  or  som*  'diicr 
appropriate  nnrre  rwer.ty  frilll'on 
dollars  add'tlotia  wo-klng  laptta'  1  Rl  I  I 

Wli;  be  Of'  . 

sha-es  A' nu'e '  t'err.  r,c  <ahr  pr/.p--  r»  .<  Iff 
lies  •>  pee.  '  n*  le.j  ,  • 


ftrsnd  IriiMk  Rnilwst  Stsiem. 
Traffte  Rerelpts  U,\  10  davs  <  fideil 
.'list  l''"7,  rciiniMie'l  wUii  I'tJI 
're  I'l:.’  »2>"3  2l'>  and  for  njl 

l"l, belni.  Ill  (nifca  e  }4'i.’ 


1RI  U  Ml  5M  Mill  IONA  it, I 


for  ireaimeni  In  the  custom  mill. 

I’OIITM  RMO  EARNINGS. 

<  oiniKirnllTc  earnings  of  the  Porin 
Rico  Railway  lo,  I. milled,  for  Ih* 
month  of  A  prti, .  I '122.  follow  . 
iprll. 

nji  i'i22  ine 

Gross  1  1  1  574  55  li:.!:?"?  .5'»7  S’ 

Vet  148114.1  4S40’.JO  1.1Ji9ia7 

$oiir  Months. 

Groee  C;4*.'''‘S  413,117  55  •11147  11 
Se*  -SltVeM  |44  '71  'ci  «  40.  ;i 


-I-  n  MU' 
■J  gftfr* 
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